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'ailC.'ll'MI's I 

^jf^fhr RR>;| cwf'R Viil5) ^xfvC^^ '■iDijK 

^IlSTeft®# C<( I CV5<1 WJT ?t OTWT ^QTTR ^RTOT WRR ^ 

'slots ^T Roics ^iP'iRp's $.tsc$. i RR oil Pi 4 

414®! ^5f, *lfwsl R°1^ l^gl^t. >1*^1 R>\s ^I^IP 'Q fjfasf- 
«5FI*R 3 1* >k 1c < p ^*114 *fR c ft Rf «IM I ^ < Jl'® < 1 'oifo'aavsl <1^H >2) siR 

*iita»o?s c*tw® 44 R sr<ii®?5P'sI 4 *riPR> 

4CSC^. I 'SjsjfijOs l^RR^sf *RetMftJ 'Q 

oiiccii^^s 4csR. c*R RRttR ^ilO'ts 

3. 3 1'll5) ^lilOIS 5)i'o*ll'll ’I'aR'eRs ^RJStlS ■gprf’t ^?ff5 'sRT'S 

*Rc®t ^<irn 4s os < ’1lcs*i i 

^W?f i£) ^5 SRfrSt Vl«ll5l ^I?ni5l 51P>*il'il <*RS. 
3, ->1 4 1 51 4Tl\f4\, 'S S| t? Pi's '^Tt°f%°- 1 5^ *fN4T ^ssroics 

^[4144 4StS <1*404 R5j?T4 «RS 1 -! lfsc J ‘tCT ^SJtfTR '^T'^lMI-Sj 4SSlCS 
fill's 2ft^ft, PP C*H S|s^f5 4CS WR J 1'gl^ 'llOSS 'Q 51 'll 

<llp!CS C*r4 <34° 'sT 0*R4 ■^.'QTTR 'sT'Q4)4 WR 


1 ®T#t fc>wl51 
4Sli5, ^Ilfs^M 
08.0v5.i8ik R«tH 
^c9.0'Jj.i^>f»br 0f>ll5l 


4CS4 I '9?TRt ^st'S^Pl^l ^Ut PgR I 



^RRsj ‘‘RtR (Modes of Financing) »Mc<P 
RxStR^o ©IlMlMR C^nPl-4* rHRp'® ^ 

R^kiw* •^' Jy 1^ w?il slciil’sj'i ^t*i ^R, CT R- / t«il?l 

#*H RsfasR CTTR ^-u^l Rwt <FCT 1 

(*) ^Rrot% 

>ialR^ 'a<pv5' s jef 'Q gjt^Pi<p 'oil^Rl, <ilt<p c<^c*4a 

<K3 "3R«T 'Stk ^st ^cri 4 R’S'SRffs^ 

■>jRWl ©llgR Vsl'^HI t£RS. \ot ^R 8$or$ R^IaffiRR I 

R>R ^H<i 'StlR>c4 <k$ <£\ ^jR%c'» ^R «lR>RR <jlRwc^*i 1 
CTR voMI vol^NN RR-R*rR ’Il'ich "STRICT Rt*R 
^WlPT^ ^4 RRR I ©ilsIlR W*^HR ^ R*TRR# ^<T° 
Rsf ^RR ■S)R*l-CT'6?llC. | era RCTJ ^SRr^ *R I Ril\ ^t 
^Rlwsi ^R??r aiR a|RR R^jtiis <iR R<rlu 1 ^5 ^us ^irRR 1 
^ r*thn^1c'o 4fi>*iifi> 'Q ^iR-^ Rro ‘3 1 © jj'K.&'sii 
Rcti’i't <pcd*i R CT, <*R *pc°i "sjrR^ <psR»R t^PPR ^“4*14 ’tRc^s 
^RR^S ^CT Ru ^^'STRCTS f&3t-«RiTR c^R ^rRi^ r 

1 ^RR ^ R^hr^I r?Rf<3 'Q w 09 !^ ^tr*R R ct, 
^iRe*r afRR ^*oR sjRc^'Sl Rct^-RR 'Q a[«|f%^ ^5*R Ro^4R 
^CT 1 ^ til ^5?i afl^Rt (RC$ ^R ^R^R ^?FlR 
"sRR ^R^-RR^tC^ RwT ^R 6M3 t9<pR '©R 3 TRr s j4 RsiRR 
<pwcs?. 1 ^TPlR t£)-<T>Rc.^ RSR 'strR^ <p4 < pIc. i 03 ^ < pR> 

W ^f<*t 'STRCT'Sl %T Rct^-^Rr Pl'fclwR ^*R C^5 R«ICS> I 
CTRtCT (R "fR RsT-voRR, sjl^Pl^l'© « ^1^ 'ijRj'SaVsR RRoo 





ib- •qJkfik. <3 8 'G ^WT«fR 

Rcere. wi-^MI <mc'o i* ^°iN Pl^c*i<) <p4<pt'aw 

m ^o'QWt ^®1*?|R>S) 'SJ^TR C3£*l^, CTSJ^Tt ^C*t 2)C<ll'SrJ | 

■sTt^C^ *)N*ll s) 3 ^ <p«ijIc.M’SI n^1«i 2)i] I'C'R Rjfot'o 

R’tJSjSt ^IslK sm «*PR fRR^sT Rspq’ii&sR <psil *j|c<i *Tt I 
^<)2s|<J sRS f^MN^R 4 tffa'tR ^1W3 '5R 
•SISptJ <£T^ CT, '5IRW3 Rc^-^Ri < 54'®l j 1C'^'S ' 3 T^sJ ^‘ 9 t%5 
^QTTfa •^Tt’ftc^ ^RtfR ‘*iI'Q*9 Rift 4?! 00 *ITt?t *Tt I R>H «paf<PlCQ^a 
C*R Rf'S Rffff s)«lts?., <71 *lRf*R <ll^M 0*f >il5i<1 J '»lM <p|©t 
»MM ^sioo *Tf I ^iRis) ’rffR'O I RRc^lsj 

^]<tc«i<) tii'SR 1%^ '5f*uin <ic<jc^, <&m Rw<i*-^j% 

^c?i '^rtn c<nR ,, 9 ifR 2)^i rc c R ^nHsicR £ r ? r* 1 * i v ® I 

<ks) ^f’t^stf^ 5 *5T® Pixie's ^*ifR ^Oo 

<KS1 I 'oi'al (,'0'S) CR R^i P'o*qR CTtH, e llc < P <J'®^lc* r i 'Ol'Q! R^lRj 

Ro^im '=hNj|R'o <p< 1 J i<f ie i i )'o<ih °i JJV lc < p CR '^t 

Rift ^sil 30 S)R s i, CT ^t cfll's^ i<fl«i sJRfiR^ fiff^ftr® i R>ns 
i£R qtf% 2Wf*Fo 15^ CR^WlC^ 'ailWlI'o^ 

RRWR ^l>IJ<M 'Q ^5|fftR RtRM ^NTtR^o Wf \(MVn I 

fijV||p)\s (71, RcP^-^RtSl 5f®t ^TR. <q4|4*sp»('»|^ CT 

Rffff RH ^CSK,^, ''ot R?I | Rs^ (£|RR C^iSt'Q <J«K.^, CTRR 

»i^j $Ri ^4oic<) rr sir^N RTt^ *rt, rr 

RR’fcR c^cai ^l%^o PtRf^o ^Nil wtil 

^ I CW C*FC3I R^erl^lw?) 5jg| 1 ®t‘WKt %f 

'^■‘1? 'S'ff ilR«i ^iH< | stlR)C<p ^WR Rcijc^ i 4 

2JF5R 5 ^RlWO ^RT « f^TR Wf, ^oT^srRt 

1 #|?f ^RC*R R<)S)'0 "^RR (Rt.) ^ 2ff^ ^ "llR®! 

'oiRIcioc^ CT Rnl^l'o ^oR <)|Rj<p ^ ^jlRy^ (In- 

letter and Sprit) 'O'OSJ ^siwsi <]|'« < )|?j*i '5R'o | <MC'fll 


i. '“tlhn^f *#skinr ‘sr&TW ^rt '5P, ^ ^RJt ^ wt t<PhiJp 

*l5l«(.'0^ ^T5 ^Tt^Wst ^(J 'Stpf^kf *RT I 





is. 

’t£TO e tt ^t ^foellCTO f%f%^ CT ^S5f 

%mr®c^ ^t <7T8^ iwwtm ^r to ^ i 4 

yr^Q (? r toi f^ft^ cro* ^s 

^It^ft 'Q tTO-flfTO f%fTO$ 9fQb|P|v» TO® TO 5 * I $?fgflft 
^mj Hj to^ w ^ri^m ®iQRw> f*p5Ft 5 TO-csrom <n 
%rtw TO I TO?, Vl1l>l #TOTO TO 55 * CW! f*W- 

<to? fro froros, m to*ij TOfe ^ 
fry 6 i « ^ cro 

^ TOft i to?, fiostCTO 

X5 ^ i ^° <p ^^tCQ’Q X5fa 1^7*f ’flTO ^JM*U«> TOC^H I 151$ ^ot 
f^> «Tf« 1 ®Jt«t TO1?' RpHCil$ C^S 7ft C^T I ^«t 4 -JTftSef 
^tf$R5 TOtC'TO TOfN^ =TfCTO *rfTOtf$ I 

(^) 'Q CTfTt^ 

- a-?r la| ^ |iStIw ^ ^5 * ^1*0 W T5p^ fc>c<fr 

^ ^ I ^TO 5 # TOfe TOfa C^s 5 ft'Q iTO# C #»4 %ft 
^ Steyw* I $ j i b iN ^1 1 Pi •i 3 hick's sfwNJH 

1 ^Wft^S $5f5ftft TOT^t <3 <pRt^t xstf Tftc^ 

M" ^--iftPr^ft ^ to%- 

^tc<ft u>m>to ^<fafros fam 5^ eft cftnm% ^ %eh% 

c^rm to w to* v£j c*ro tocto «*% 

^Wf f*Wt TOT I ^ c^Nt'Q f%^ 

^JI'Q TO? ^*?|*> TOlfos , ftt X5n$ft fcsfro 

i*.* ^I^toT ^ i ^ftft ^ ftcftg[ fa|<|> 

e|R>ih«M WfCTO ^C*tf TOT (Authority) %?ft* TO 

'rtiwt ^ ^rrn ^ to troc^, fti 

^ lts? Qgpfcif ^) ^flft TO'f ^ i ^?n 
5 ^ C5Tt^ TO5 TO ?Nm ^Cftm 

^ CTO | ^ft^Tt^TO ^TC^J ^r*n%T 'Q gftj ^ ^TOj 

(Service) ^^|W<1 ^ ^ ^sftCftTO 5 « ^T TO | 



fwlfl « 'spCtiPI * WUT « 

< 9 - 9*99 $*tr&99 *mti9ffa 4W^ a ^tt 4C9 i 

^S| 914E99 49®1 (^9t a C91919) ^5 ^f99 a *i9^t9 9l9 I 
\5t«Rt 49914 4RI ^1(94 ^IWI SlF©-q^i<pv=>l ^9 I ^®9l\ 
< pt4# 919^1 9t ^rnm-^rsm fcto 9E9 nl^lnlu, 

4#5 tf%l 'a C9t9R99 4T5tf99 f99W 4) 2ff^9444t 4E9 I 

bill'll a C9t91t99 4 *1% ^Rftwtffes 99 99? af8> 
fittolf^ »|$4'ofc9 9T®1 99/9 I 99I99C94 *pt9# 

919^19 (Secular Capitalism) ^094 999 499a ^9 C419 

f9t*l9 4*r9R«9 9JMR9 <5 l999fi> <5C9T# ^»9 491 

919 C9, 4fi> 99IW9 9t9fs^4 49Ttt c t9 ^9J ^ < tC9t^t 99 1 
tfjxsvpH^S 4t4 C499 4 ^C9t*U 9l^[ 9T4tfs C99l 39 C9, (4C4 
^ot 9>E9 C99t) 499 44fi» SM9*II^I 93£99 4t$f3 9f99f^, 
9R99 9°9ltf44J9 Rjfso© 41^9 2199199 C4C4 9^ 199J9I9 I 
C9C^ (’Mvslfa^ 9J9319919) '5t9 ? tt c t9 x tt9C99 C9 C4l9 
95^9414 arfl999 9*91 3£9t3 49?. Trust in God-49 

yi^fc>l4 (9t 2R^5T9 9tf^9 Vb«lfC9 9C9E^) 9t9tfe9, 

ap &9fc>4 ^J99 C9t4 *{Rlt*tf9 9^9 C99t 3C9C3 I 4W1 C9 
9J9^|9 C4t9 ~%f* 4l99t% f?9l9t4 9t l99 s f9Ut*l9l C9^, 9t 
apft9jvo9> 4^9l’S£9 199^9 49F5 9R9 I 

4 49^t9 C2ff4C$ ^949 a affi94R4 2)(^C9|9 49t9 ^9J 
4 ^\ 419 C999 *R9 C9^ C9, 4l?Tt3 2Pr5 4941 C9C9 %9 419 
f9f9-t%9R99 4l y ftsJ ^419 49£4 ^C9 49? C9 I99l9t9%4 499 
991^ 9991-91^9 ^19^9 %|914 R.WW ^*1 49C4 3C9 919 ^99 
99 1 93( 1 9 C9 C4l9 TJT^TT 4t99 49t '*l'oj|9"04 9E9 9*tJ 3J9 I ^94 
4pS$ #99919^19 9l949t 1 9jfe 9lPl4l9l a 9lfe "Sftsfo 

CF59t 49® 9l*5tlC99 494| (FR9 ^9®lt9 4^C*lR><P <p4<pI(.« 9 
adft^ sprS 1%*19 l4f ^f9-t%99 4R9t*l 4C9 f^9^, I 4 
9451 t9fq f9W9 C4^ ^t^f^9 94 ?F5 4R9lf^t4, 919 ^t9 4%9 
a 49^, C9t^ 4 f9^-f9W99^4 9t^C99 «8ll e 14 5 R99 e tt 9t9t 
^5R9t 9R9 91 I WHOM, ^9t, 'Q9t9^l449 c t, 4R9l9Mft, 





m ^ ^ ** (7Rm C5f ^ « *mj to? ?ttot?ra 
<?^, ^1? t.?b|( .<i>i| (Short Selling) ^sUft? f?fwst gfvpg 
fic nc?? <PWito vBwi^ef l <£)?? f?f? to? 'Q to*l3)R> 
?fafi>a>ai« jto?j?3m $? ? «flto toft? $m to? ?*? i 
T5 Nt?to mmi, ?*»iot? ^?? ?*e? ^ tofafto 
?totre ?m«Rm ^snt? i 

(«) «|^'S '5»Rr «rf%frs ^rtRFt S 

(Asset-0 Backed F inancing ) 

^nft totom to?to *7^ toftSj? w <<ltotofo 
^ ^ ^T 5 5pjp ^? i ^*m «tftos*> tot?? i r iw ?i to Tfo^ 
(Financing)-^? <pi?tf? *« 

Hi** * tolft (Money)] ?T tof? to 
W1 tot? to? tot* ?T Monetary papers 

(CWT ?«) yrit.ni ?*£? to? i (4# <£)to W?^5t*ft gf fe&H 
%> * <wt ?m? « xsftto 

’’fefj i g WH ?J<Ptt ^ ?H>||<J ??J ^efj ^Tft ^g 

^g?fcto I C?^ Stol? ^T (Money)-C? CW 2f tot? 

* MI ^sr ?T i c???i, -551? to?t? 

C^l tol w to? ^srsft? to? to I ??^ ^st 
* MI (Medium of Exchange) tot 1 4? srfto 

^ W 3 4?to? T in^em WTCT? 1 

(c???- <$? tot? <0?# (to to?to aw tom <ato toe? 
ioo% ?? h *nj ??t ^c?, ?to ^to ?^? <j?F 5? ^ 

4to?toto?to?tf? ctoF?t c??) 1 

_ J^ K ^m'W^ra? tor*tf?? wwh? toot? 

^im? to? ^rto*r to 1 ^rw ^ cro to? ?mt cw to?, 

(w<ihi) ^f^nra^n i -3p* nn<p 



CT WttH 55 M RR»IC?I '3' S R R>S> 9 f c tl RlRsff (RCTRRT <P5l ^C5, 
rr pw? ^tj <u.?jc^ i ^mt 55H 9 iN jui iR<j» 

RR*l(.il5 RlRRR 5*lM ^'sf-H <P5l CTCvb I (C^H- «l|fwl^ 

(RRrilci^) ' 55 I wTCrR<FR RR^cii (.®i*ici*s <mI) i 

55t RT vstR %ffiR aff%RR^<p|H CRR rRW (cw 
R^ ^>JlR)-4R c«i»icn^ R>£R ^sff#® 5RFF1 55 4R?. $J<lN 1 4 
RstRtR fii&Pivs ^rti^Ns fRRftas ^Ros 

folilRtv-^R Rfo R 5 ! Jib'll '*l'®^ s 1 R^R'S (Illiquid)* ■ > 1 w tC55 
^RR I WI WH CTO 7PM5 4RS. ^MRld R'tT-RlRSjt 
(Inventories) ^Ic^l 1 

*tf)RW> ftHJ!i*R-4R 5^ 4RS, W<T*f R5# ‘5“flRfaT’ 4R?. 
\m<\’ I RRH C^H *pr RRRRlRi^tft (Financier) R^if^ 
IjUjR ^5tWR <pr RR«llR <F*JCVt> ¥R, ^5*|R 

W$JfR*fJR TOI RtR CR, ^prCR 5 5®!J <1$.^ 4>C<1 ^'SR C$R 

^PRR RiRI'ailRVi) WI 1 55W ^ SffS ^PRR Rf3R Rt^TTCsi 'SfSR 

■^Rt rier 1 

‘Rm’ i3R\ t#RT’ R^fwi RISC's CR RmJIRi” <Ml ^ 
Xst? RfRTCR'Q R^RR ^ifaSC^ ^SftPT I ‘RtalR’ (^srfsR HJR) 

R’^tl'SC'S 'J>|v[|?|*H < T‘|i) (‘ ! pT TORRl^R!?)) Sf^vs R^RR «RR <K5 
‘tl'SflW RRt* «K5 5^Pt RtCR 1 , $ j iR> j i»if r^R>oi> 

foriilRil-.'S 3 H’i ^RlRC-H (Manufacturing) RTRJCR$ 

R>l*f<M 3R 1 RtR RtRf rH^rIIRIR 51IRH Rl^tR ^CR 1 
. $<s?l5l Rise's R^iftRR (Financial lease) 4R° *piMtad R^Rt^ 
RRRf^tf® RS,f*ft TOfftCR WfRf RTCR CR, 5fT® Rmj|Rk- 4R 
^itRf^ RRif% RR I TORT SlWIleH <3RC c tR RE^J 

CR©t e 'll(. < P »r^F RfR C5?lt RCilC^ I TO (RWC31 ‘5*^^^’, 
^iRMI’, ‘^Hlw’ >5R\ ‘^p^RT’-ifl? C<f>H <t i l<tC c t TO^TRT 

■^T Rt ^Tttr, C5 CTO 2RR1TO1 ‘ ! 2^ e R TO1I < Ri1% 5*C5T (*1%!^ 


i. CT 3 T B l»f T>PFt?J ( , SI^k "??I « , »firc5) iS’ft'S^I ^91 



$•*1*1 15) % WOT « W*(H 




I'K.lPivs) '»l^>tlc 9 fW RRt.^l’t * 1^1 Fo (Mode of financing) Rvit*} 
CTC5 < Ttl<T I 

^hkl TO ^TOt *P3if^ TOTO TOWs 4 

TO ^3 OT, «q«CTO TOl^ TO ^ TOT f^> TO I i£)<f# 
%lf *fW I <TOt <TTt^P TO 

srf^&tTO^TO '*lft?lK ^V5'»l^, | Sflll C^t 1 ^ 4 Iroci) <£W5 CT, ^ 
fTOtf%?.-<TO TOlf*f<F TO I ^S<TK 

"l3l?)C v OTI ^C'O tsf^lQvs ■*f^5f^T^f sff% *v*H C3t*l 

sfRftWCTO to?i 3. <li*q^h 'TO Sib vs i TO^tc.'q'S 

to %fm' TO<ffe*t to*kto %to 1%%%f i^jtf^o 

l TOil^sT wtflTO 'spfon C$U$ TOtTO 

fofacvs ^i^'olw fojj®<l ^ ^ i 

(i) Wl^TO 5 R»«ij|I*K-TO sfbPrs *f>|'SHJl*lN sflTO 

(Client)- C$ ^ fcfflOS ^ spTO TO I 
slWi ^ fifths (Client) CTOTO fa®|« <u«*ld <m, 4 TO*t!C<T 
<pRuhlt.<Ki CTO Iwt-'sHil ^ i TOl3lnc<p CTOI 

#« <s|Ir<pc'<p TO^ft TOPi 'Srf e|HH$. ■TOT *rf to® 
fim aft ^CTO 2 ITOTO TSJlfipp *MT (Commodity) 
3RJ 'TO T5t S||'RC<P^-1^5 <t|R>C® ^to I 

^ ww *\m < 5 ^ to ^t, wTO aftro 

(Client) <3 I^PWsT TOft "TO W, CT TO £jt?Tl^%I 

< f e lPlt^t t 2 Rf TO<T I ^&5\K ^TOTO *JKC<M sfcTO#?! 
< 1 c tPlt^# TO -ff TO *Pfa TO I 

■‘i^f^o-si ^r^ft f^rnrt^ i 

■ (;>) eT&fsp® 9 i 1 $f$>W> CT CTO TOCTO *TP5 ^t $W*iJ 

^*1? TOT *W cwnt TO l TONtTO ’ s rtt^ ^TO TOTO 
^lt WC?f ^JtS^ c«|^s TO To TO^S *ttcaj TOrtro, Wf 

« TOai froi «wtoi<i 4 <TO^t%e toIh^im <to 
CITO rcvs *ttC3 ^)*i»tlti- 

^Rsifi'oi ^ 7 ® nic^ i sfb^r® 



*8 


■•ref® s win 


crnmft 'Q ' ! 1l<lPl<l WWJ wh WHW®t C*^ I 
^pnft <rct^ 'Q «j1^h ^ 9 f^f^s 

'jfSc'O 't>£<1*J R|T ■ > l^lC'S?< ofijai 4'SR C^t*? 

^WU ^ Rfa«ll*t *1tra ^ I 

(o) -^mt aj^!> *t^ CT, ^<lHKl 

<pR*uNwd 12RI^® *11*11 (Commodity) 3 .C<) | (RrfW'Q 

^pte ^ *i*u ^^•uHiW'si >iifa<H»il 'Q s^ftn 

slot's ^£3) I 'S'Q’ ’Mifi* aJKc<P^ f^3 ftfaF? 

'SK't <pca i *m5,*ui«ihi cs 4k^, ^t 

^ 'ffi WH W$ C*IW «ttw=r I fal ^fw CWfW 
Hli('»l'Sl <IT ^jR 5 *H$uHh •i^^ 4w 

(8) ^(*t C^C9 ^t e WR,'fi|c < t J O *lRc*tt i t ^5 ^ \5| 

c*trs «Hc^ i ^JMKId c«Kst ^s^fic^r ’srti^r gc^H ^jfu 

^e¥fa *ra t^ffc '5i^i^ ^re *j^ 

i cap®! 41^) hQHK ^ 

TS'fljRt'Q flWh'Sl <*HKM ^R»fil'o» ^®TT iftft 

< wtc'» *ttw ^ i c^Ht, “tffare igffa %*Rt 'aiFo«iiI^'o ^ic?ra ^ 
<5j^*t <mM w¥f3»t C^ I 

(ft) ^T I^Mitf^-ara sfafa 

fr'fwi*!) qwjd ’ 3 n*wc a i ^ic$ i ct st*tifi> 

t<T?H Wf '5t'5t b«lM^H "Wlf «F5t SHiMtt 
(^l^mmf)-aRt nltroM « i «sra=g t? «t^ 

'o|v| ? lIu^N -^ill^^T ^t '=w««II «d'S)'6 ^ iNR4 
^ ^ C^fStW Wt ^t «WPT ^jRT ^T5, «Kt«i ^t «f 5 fl s i^lft 
(^■UNN) aj? 1 ^ <\t& <Mt4 I 

^*icat^ '^k°1lb'il aj^^nh ^ CT, ^«il5l ’TSRl^Uo 
Sf^ST^ PpijIR?, ^T 39 f*t vbifec^ ^H?T | ai'SHf^s sj^MI$J 
’l^Fo-sj clears ar^ft ajc^j i 



« ^i?r g wot « 


tq^^ TOIc*? f*Hj|Rt^-<<[? ^|VtPf4 TOifa f ^C*jC? 

i »f%g- ^scro fc»i? ^ to? 

^q?i? ^cto ?s?t ^ i TO?fros (<) ^n 9jf ^5 
^iR»fQ«p faulPi* TOl?^fetc? af^s to*t ^1t ^c? ^ i «q 
W ^sflf^ 5 affo&iw* ^ ^s w ffc^va TO? to 
^1* CT CTNK (Supply) TO*T ^ TO®? ^§ aj^ts ?FTO 

* £ W ^l* ^ftt? TOe*IJ *ro «Tt I (??^ TO CTO* C^5 TO) 
c^Ht, 4 to TO <plsR<? >gn ^Rf to/ TO tot ct *if?RH af^s 
^ ?T TO ^5t? CTNt=T ?1? i ???. CTO CTO 
TO^TO CTO TO I ^fff? CTOR TO?. al^o TOPi ^TOCTO 4 
TOfej^ gl? ^TtfWst TO fTOT TOa ^fspjtTO TO I ^^1 1' ?! 

CTO^ PpuIRi^-TO fTOftffa TO1*T TO*B$ TO ^TOC'T 
TOTR^o WTO TO TO^ CTO? TO TOH TO TO8RITO 
fwTO TO* i 


(Capital and Entrepreneur) 

_ ^Rtafrcva 'SjTO? (Capital) TO“ ^Wl'3>| ^*TO 

^TOtTOlf i afTO^ (^fT??) to ^TOt? ^TO, 
TO faoklu (iS(.‘Tji'3»i) toto ^frotft i to ^ f? fTOMf>a 

TO*^ TO» i to tow w ^ TO^f-$ 

*&> y 2TO 'Q <p?? f??tfTO to» (*n%fr?5 to?. TO) 

TOC?? TOpft TO? l (^Wl'&l X5T CTO TO) | 

TO^R c^> Vh|^ toTO 4??, %inj|'»t yq ^cBlw $TO*tTO 
Tf* y %>1 H 3)TO TO I CT ?jfc CTO ?mt 

«tfTOTO(?TO ?TO) ^%TO TO, <? T TOIt^Pt? TO 
^ItC? CTOTOT? ^-TOTO'Q TO*tJ^ ?TO TO TO 5 1 4TOJ C*T 


i. <$ ^JHIt* R'alR's ^k<nlt>*il Wih ^T«? ^tIh ^tTOOS «3t fasRTOs sfc^J; ■'tit 

i * 






f*!^!-*® uplift mg’ttf^P ^lra spf® wls^ fif1^?f ^srfsjmft 
mt i <*F5tW 'Wfl? Wl4*lR«M WWm W^lft 
vSWl'8»l '§&§ *ftC?f I 4 1 SHT (R j^<*c*t «HCv»<5 

^|if“| 'Ol'sH ‘Ki, *TR5 W ^R\ *11 W, e il’0'Q 

(Return) ^03. ww *JlCi I 4'©lc < ! ERIC'S? SjbRivs 

■srtwf ^f#s yd<p| cw c«il«fwn "sre^ ^i J il*pf'»^ > 
“<jt*6vo ^TBJt < tJ<l'*lt«l ^fT*R CTNH ^fR^ 5 , ^Icii 4 ^ff*R 
*Tt <3R I 

\srtgf^5 ^putt c*rc^$ ^rffsfa 

ej%&m^ i£T5R ejfvs&H CT, ®M '®lt | '!i 
'3)|»ih'OJiJjc^.'Si "SW C<*1W <p 4<HCS3 >i?i<i<j|^ <K-g, 

C J 1C3 1 '§ tsh? '^T J RR? 2f^5 tf 1'»3l<*f RM^t ^|i|h\s<p||) 

(Depositors) (.13 '5Jt 5 tT'Q ^PTPF 'Q RltCM 1%%U5 ^C3 I ^il? 

*R- > i iJy t f f 'Olu<PC'®<P 3jC® ^jfST^S ^Q-m CTO 

slfvo <3^<p\©| ^f^ ^c<i 'fR® m 'flft 5 'orc*i iPS® ^c-q i 

(<t) \w\^ <ulw^ <r^M <pI4W*m s 

$*i=i| 51 ^«RRt <H</il ^ ^f'Q 5 C*M Wt ^ 

CT, f^R® far *t*fa ~^S CW ^Flft <IJt?<£ « 
ejf^&pPPj^ ^RSj <ra *m&, OPH ^il'®*? GT^5itt*f 

i£)"Sp^ QJJ 'or4li)C*13 WC^ VaCSJ^RRTfflT C®PR (.3*1*1 9 if33'©*l 
^iht's I ^ ^Mt £|F®*hM ^ CT, R J i«il5l ^JtsR 5 ?.-^ 

Wmm “V^ '^'5t*T XwW (Distributive justice) C'Stli 
hl51 3*3 1 R 1 ^, *T?f I 

1^ $ wt*lf%^ i^IcnlDil ' 3 rr© «TCt i c^t^l sj^Pr®, 
Vi«il»D ^Tt°3* J l J ^C3* ejbPi® ^Tt°c < 7 1> i^c^'fi RtjCst '§ e i*il 3*3(.«i Oi*lt 
^Frtft ^prgR ^Fratf*R ^*0 ^ 

c#f6t *ftf^ Wfll I ^5?[R i£J ^ c^cg 

^■»i«il5l ^^iRtK ^u|t«ih i lH e tt Wt l^ 5 R?I I 



*nsf« g wirt « ^3T5rt*fpT 


^'Rypk tt, troft <n*m ^tro t-mro 

<MCS> l Xslcmc* , oit1<P TOfl% G TORWR '5TC*tJ <FtW 

<p^(.vq i to $ Tppsf cro cro to^N* 

*J^^H WC'TSl J 1 < T 1 «1 jjfeoa x |fti|C'05J 5f^gf 1^5 9f|e^ 7f^5J ^ 
R I t 3«?'W ^^R SlfoAlti fijbPivs R^eT J>% 'Q (,«RC*RC4 *t fRc\S^ 
'm ^Tfa TO TO R l 

^5^w, ^PfT^t TOR 5 4TO. TO^fa 5 fijfs&RRSj^ TOTO'Fs 
^fcjRC TO Wt5, TO TOT^t, TO^»T <jr^T 4TO (R 5 #?) TO^CTO 
Wf ^ R I tfNTOTO TOR 5 « ^ftf^s 

ijRjAh^ii^c^ siwilwis foRjoa ifi’SR fTOR (TOfTOs 
* c rory) 2fTO TO to, TfT *tfmro c^tro « ^rRf^ fa^- 
R)^q<p ^r i 

toTO #ro tot^t i to fTO-fTOtcro tffr fa 
I 2tTOfi> TOT- *t%ICTO "Spr «T^T *6 TOTOf | CTOCTO 
^‘ ! R TOR*} TO3TR TO^T TO TO I f^vol^jfD TO- 

^t TOTOT® i CTTOR |$*R TOft G 'i| J si|v»|R^ 

TO^f TOR '5R5lf% CTOl TO | ^RSR $*M|S|) RR^fTOR t%f% 
Sf^Rl^ TOT TOPfa 5 »|ei^lfe-si \!a»R I X5(R R^a]^fD TO ^TOt^s 
TOtro^ RTO RRTO TO CTO TOr, f^g TO TOT ^Rtft ^pf- 
TO^H 2f^s fi>R ^R^lTSvo to R I 

^r^itot « %nwro toft rtto^ tm ^\ 
34I«ir ftTOH^I TOT TO^TtCTO TOTO 
^^9 %TtTO? TO I TO^ RJtW^ TOTO fart 

*I%TO« CTO *tf^£r TOC^ *tRE5 ^ | TO 

^t?R ^TOTCTO WR*f G CWlRl<b RtR-^o< 1%fe\s 

*ti*9\fa ^Kcn ^<RRTO *srt *[*|JTO £T5R 
TO«iRt»^> to i • 

_ f frot^ ^J TO! SNRI'SM CT, 5fTO CTO$ ^’R ^Rs 
^ 2R*fiRR ^fTOt TOR RSTO Tor, CTO^ <TO 
^RTf! RiR-f^TOR ^oTO^ %R^ ^ftcTOR TO TOC^ I s|TO 



tfi ^nife? « s win « w*nn 


9 f*rftR RmjIRr-^r Wtffo ^5*R R'SlQvs 

'°llC*1lHl <psI l ’KhRwo ^ ■ > i < P e i J i l shj J ^* v r^ 

0&H41 *f) *Rif% faR «(lwl«q»*tn5 RRt CRStfRt Rglft 

( J 1l 4 ll?R>) RR^T IrcRw RR^R RRt CRU$ ’ITCR I CRRtCR Rlflfo 
«|I'»&h'©t 6 Tt <l's»lh Rt^R> i3R° Rlfsfo «^fvss stf^^TSR RtRt 
<p|®f <pw ^Ict^, CRRftR ^S'S’ ^RRsMR^SR RTMlW'Q x ll)o(. v o^ 
^sm 3C?IC^ I <*R R^*, '5c*n*1i ^*f- IpHt^R 5 ^3R 

Rrtfa^t 'RR^RR <K3 '^■~ v ft $,R|R CRE$ c^cd RlR*! l 4R RRt RfW'S 
rI^R 4 ^ttRR-RRSSt £{f^&R R0RRt^ '5c‘*t*lJ RtRCR RRsRFS 

>i^ i i^'oi «ii'» *rf, 'sw 4 rrtr (Rr 5 WC& rrrr 
^Isik ^st^rRR RRRIRtfRR ^3 < # e tTif <RR* 

WWI 'SR*!^ R^tRR 5 ^C<] RT t^R^R ^RRTPR ®t*1J Rjf^F j 1'QR 
<^||w*>\s «T^I, RfR'Q Wf Rjf^FR^o *Rt£R^ CRR 5 Rt RR I 4 ^1^1 <*R 
RRt R^lcst «j«f|R ^Rlft 2ff^t RRR ^tRf^fa 5 

R^R^R ^FRtRtR RSRR v'QRR C^M'Q R^.R'sI Rf» $,C<5 I 

^ *tftoR ^5% \a||WltR>$ WRtR <2f^fi> Rtfc 

RRt 'Sfii'o I . 






o° 


< 5 > 


<>>• 

Rfl'a „2t?f I RtR ^Rff^RllRR 5 ^f '*i<Jl4 Rt 

^s^lHlR R'SRt I rMRRIR 'S <u < whll*k'stjR '5*1 M 141 < i c id^> 

4RR (£|^s -qal-sq-ql-sic^ ^4|R, CR ^tRRttR R^R ^s^l^lR CRtR 
R>lRRl(.RR «1t'» (.“II^RlH "*fft^ S||C4 I 5*llRl4l Rt ^s^IrIIr <pIrrIr 
^IkciR 4R>fi> ^TtRl^fR 5 fRR?t <URtO l ^ rjrrIR R**fR 
^*ltRR 'S RR>R \5vaciiR RttR ^%fl?‘ 5 t c t stR? 1 ® RftR I 

rjr$Jr ' s rt*cr s T Rtc* rrsirHcrr '^4i«n*i'S) 

C*4WI RJM<K5|(.R RJRRtR 4Rl RR 1 1%¥ rr^ICR CRt^§ RR rIrM, 
^tR* CRtR RRtRR ^sf^ftRR (Financing) <SR ^RT RTRRtR 4Rt 
RtR Rt I ^©MJ RR <: 1|51 5 s- l5lI®I'®R3 < P '5t$f-RJR^TR ‘^‘IRI^I’ R^tilR 
R l5l R5 RR£RR ®f5<P| RtRR R>RC®> R^R I 

RfR RJR^tRRtR Rl^RItRtR R^©R> StCRR RWR t&RR ^t^Q’Q 1 
RlRITRtRtRtRT l>l4iR RiRRiR ^(.rX Rt^ RRt RR I RHajD'olR «1l'» 
C2RR5 Rt CRtRSRtR C®JR, ^R 2ff% CRtU5^ R s C i f“ , t RRt ^R Rt I 
^rRcr 5*flRtR s tR RtotRlRtRl RTC<R RfRRtR RT*f RRt RR 
Rt | RR^ <4r® 'gRlRRR f%1% RR ^%RtfR 4lRRlCR 'rI^'s St^s 
^RtRtR ^sRR I 5^ RRRRftR RPlCRlRRtfl (Rt^RJtRtR) CRtR 
CRtRRtlRR RtlR^ RRR RER Rt I IRS ^TtRlRtR 
Rt^RJtRtERR CRtRRtR'S ^(.'s RICR, RfR ^ CRtR RjRRtR *TlR Rt RR I 



S -HSWJI « ^*(1^ 


tRRR ^rrI^R^I©^ R^t Irc-'iw ^rKrtfw <k<ic^ i 

t<M*ll, ^R «P®ll<P°l <3 RfRRffaT 'S'»«IR RtCRl 'Q CR- 

$R J ll<pl , si ^sftRRCR sf^H RR | RfR RtRR|)\i>|<i WIH CRI^rM ^ 
^si^c'i rirrmr r^ crcr> 'ad^sR'O 3 ^?fR *rtft rri c^-^n#r i 
'SRjfRCR 5 RfR RrRRf^t <5 hr1*i 2 ( 5 ? ■* > ri% 5 it c t rMIr 'sl^c 5 i 
•nic.^ ->iNhj\sa) '3[? l '*t ^Rm^cR 5 feR ^f»fg Rwfc'R 

RfRRD'aiR ^psp’lvo RRlO ^RRl^R**^ RR 1 

^5(t^5 'a|vf<jj<j-^|lj RJ|?R5-^ t3<(# Rfa fijfvo^h, CR ^5R 
i4<p|v5*t> c^hciR cRcr^ f*t?fRf% 'Q rjrrIIDcircr* RfR fiRlR 
R>(R RftR 5 I RfR CRRR f*t?fRf%R Rile*. 'Q'i RR f^RR TRRR RtCR 5 , 
^5RCR CR RJT?R5 0*tW 'ailMl t^RR tRRR RR sRR "Rut's 

RTCR ! 4 ^ft^R RRjCR CR (£|<pf5 R^ e 1l'»'S?*1 < ! a filers ^R* R»M I 
»£f^5 "^Rff CR*T CR, S'S 1 Sjcsrc^^ “I'sKR RJt°C<F"Sl RRRR 

em&S c^Mscrs (RKr^crr) ^f ^ i£]R?, RT#t Rfa RR RsoT?R 
RRSjf^sR <ufe> 5 r® "^RRR CRCR 5 Rv^TRR R>Rt Rtilts^ I RfR ^ 
«0jR RfRRltR ^RRT 3R, ^Kc°1 ^5R "f^sR ^R# 
'Rs*f (CRRR- RWRt i8 Rt ^(t 'SfR) RTt°"CR>R RtRJIR RTRtRR 
4R5#$ C3^tRCRR RRC^ RR I WRf*t§ RRRR RRtRR RtRRf^hst 
f*t?fRf% CRCR Rlc<p 1 ^RR S'Q= slcetci 1*^Rf^»R 'srR f^R RM 
*FsR5Rt RR 'STR I ^sRR CR 2>8-2><J% ^ll«p| RTRtRR '4<H'S*G 
C^tRRRRR CRCR RtCRR, 'ot'Q f*t?fRf^ RZR^RCR ^jaRvo R*CR CRR I 
^5\ '3'oftR CR, 1*t?[R^5 RTtsCRR RRJ ^.RtRCRR R]R %RCR 

RU R^CRR I (Wf ^’Tflw oRRjR RR CRC® RR) WRC*fCR *MRM 
^ RtWtR CR, ^ ^tRRtCRR R^RR ^*ll<Pl ^ RR»«1 CRtWtR PlR 1 ^ 
^ff@'» v s ^CR RR, RtCRR ^T*R RRRCRR "“^sRRt R*f'»lCRR 
CRf*t %f R I CR RR 5 ! 6 ! *1'®<P^I RR^ RR ^RRCRR RtPlR 1 , 

RRt fRfR§ RlRRtR ^R RlR RR RR Rt I 4R° RCRR RRT 
^f%R RlRJCR R'Q RCRR RR CRCR tRCR CRRt ^R I RRRfRCR Rf R 
CRtR W^»tfRR RRRCR tR?fRf^ CR^RT ^CR RR, RRCR RR 



t’jsnft S « 3fUpJp» 


CWI 4131 *t'54 s 4l 4*1'»IC 5 14 C4f*1 44 4t I 'awPfa 
■*l'»T\*f (. e il<p J iH 4JK4* 3)4° c4M c4H 414HM 

3|<p|vSn5 C^,l'2s|<lC'1<lC4'S 444 4<5C'® "34 I ifl'otW 4^ PHPfH 
4f4l4 c t 'S^’H R>C®1 R>C«1 (T'llR'a <.C4 443141W4 < ?l'olw lilC-H 
%5t4, ^414 f*1?l4f^4l 'SR^ c t4 TM44 4>£4 ^ 41 % 4£4 414 | 
^f*Wf*tc4 $4 e 1lG4 RRCflffl^lIk^ 'SFIT •9~ v fil 

R 434 H ucsic^, i 4*1- ^*ij^ 

^ Pl^M £|4 e t ^tvs 3.C4 C4, R>R ^ e N?)vs|'5i =iwJ 4f*t 

21414 <mc.^ 4 4lR» 4f e t£f%'5l4 ^141^ 4TC*fNl4 blcwrl? 4f4 

43£4lPl4>t <p<4^, vs|4 l5c*T*tJ 44, ^oT^C^f fiJ'i'Q 9 lR>(IC c t^ Ct>C.*J 

'alt'aR'S’ 14^ 4lft <P4| <ll(.4 41 I C.4-HI, W4 4*1, 

4f*t5l|}\s|<i >|S>CH|^5T Wf I 4^4 41 C {2|%'514 <U<K||RM> 
^%ftf^ SwtT "^4, ^Kc*i 1 ®fC4 ^ e |2j^l\s|<5 -qj<)Jl|R)<p 
C*fl4 S3 TfE4'S ^v^NH *1.00 ^,(.4 I ^®^T° '5*1141^1 41 

^°s%flft 4444IM *ffcul*ilc44 54M 414414 4>|(#s sl^s ■« f flC'o4 
4W 4°^ I 414414 5414 s ! 4® C4f*t 4£4, 4*1^41 h I C.44 541444 
'5f<*f'8 VSVO^. 4TC4 I 4f4 ^Sfs^Nrtt 4 1 l44lC4 2)J4 *|RN<.4 5*ll<fl 
^f'sf's 44, ^RC<4 f*lcsihj'8»lc44 1^<?<P'»|C4 "o] 4414 ^£414 

4114 s 41 I 44“ 4Jls£4 s 4 i^4lS-G C51^14 R(.4C<1 414144 C.*il4 s 'sH'Q 
^>1 Cm> ^s^lnN 34 t i3'5tC4 '5*fT4m tt%4^C f f4 ^4414 

414144 '®?4 1! ft c f4 44J4lf’M4 t444§ 3jsflfq4>l4 414 I 

C4lPl4> 4*^44 ^4414 '5*14141 41 4f?,%flft 

4 s l44l4t4 s '5^4 ^$144 (Finance)-^4 t44>?t 4T43[f R.C4C4 414M 
<K4C^ I 3) 4>41 4^1 C4, 5*fl4l4 s 1 41 ^s%Hft <P14414C^ 4JM4 5 
'4 < ^t44 44 iR> Rc 4C4 ‘ ! J e fl44i'4 C44T4 C^C9 W414 5C f t '5R44 3 
S|Fs^^<p\®|'Q I 4 S 4C4T "^4C4l ^ 4l4 c t1'6 "441 ^4 C4, 5*H4t^1 
«nfl4 “441^ I 41 C44C4C44 t4®J-4^4 

2f^4l^t4 < 34H e t 4^4 44 I ^ ^54l^t R<jI'Q > 41441 '5*T|414 S !4 
x t4§1 5®v?)Fb 4 33p fW ^fl4 ^3lC44 1 sr»T4^ eirll Rci)(.^ I 54'5 



« 'stfun s ^tsrjt « 

Vi'iN ^T ^s^Tlft ‘^I^^IC'Si^ c^H *^MI*tt ^t JjRPfS 

C<^H firfSRTf RRtiH ClilR I ‘fl'SR 1^» oSlPl* RiH-^lR> 

^fat <Kil RcilW, ?m> RR>3 'S fijfaRT 'an*m* , W •*|C < ll 5 t 
■siciics?. I 'sp'lldl^l ^T ^%flft < Pl<i < JlMii *i'g«i c4>H ’i^iR* ^T 
^■'f^tw ^^®1 v4)4im ^ Tjtrs ’tt'erat m *rt 
«MNiH ^1 <ilt<i «Tt I t<l s *H, ^v^RlR <f>N<q|w^ 

^ •g^H, 'Q ^swicii 

■^f, '©Kc«i ^ ‘’jUk's 'Sf^ c ic<4htT 3.M i ^-alv - 5“il<)l<p| ^T 

^%ttR <piw?[ 4pw cw wtf^ « 

Sfcwm >|" v i|RvD ^QTTt 'ST^fll *T?I i 

4 '5*ft^T ^T ^%lft •‘pN’qlw-si 

4<T ^ ^T^T ■ p f^ ^t ^MC^, CWT 

■^j<i j ii-^iR'Sfj 'a ' 5 r 5 n*t w wc's *m i ^ 

^iwio^ifi ^wu ^ twlRi<i» ^IR^iNs R<^^iit><i c t <k<i 
' 5*ll<j|<t J l ^%ttft <^!<1<1|<1C<P ^t?H Rww 

*lR&<i <^R« wnl i R^wii <iRiil^ 

6tli>el\s|>|^(.<P >ihc*1 WCtf *lRt>il "Pill ^.tilC^, 

(7PW 6tlu«i\s| ^5Jt^R<? G2W*tU> ^“IlilNMil SlCillft^ 

^5^ 3.0$ *ttC3 I WHt <^R ifl '*llc e lli> r ll <P-?R 

^pRIRiRiwii 'Q Sc*iiIm 

^Rj<i^I T>1^[ WM *1^1 in» 3C<i i 

t 5f*l|iH<H’ 'fl' s H v£] <r»fD *iRvs|*|| Tfl $->1 oil'll ^fliM 

(Modes of Financing)-^ (TO '^[R^ " ! lR>llc c t ^ I 

>£|^N^C'o ^TT^^vslW W Rl^o ■'IRoM? 
'jeillil ’5*tM^ s t ’iR'oNlil <U<^M I ifl S\3i|fl)<| 

c^ilRi*? *lH c tT <p<il<) ©t»ij ^*1l<ll<M 



Vi°ll5) <3 ^RR S ^fsPTTf <3 5Rt»lH 


OO 

’iR'ohl'SI f^T ^TNlt ^t £|c*j|'S?*i "SIW Tfttvo <xi<pn5<j 
'ST'I'SfD’SI ’ffsfaj 0|H,>j I 

I<p<p^, ■*iicai “f^raw” ^f ‘^%rm i 
C 4 ^ f*l<^<^vsc<p ^N5|C*f vgffi w[ ^CilCS?. I 

(i) t*l^l^«i (*llPi4h!ii s < *§t'o ^ 

'S(.'o|f*R 5 <llfe^ dfN ^|!®1 <pHI • 3 ll<U<S ^|c<P f*)?l < p|'^ei Pl®1<p 
’K®! I ^ £) < MC’S5'?I f*h<P'o ^’'a|c < 1 < TtC^ I 

(3 s ) 3 s, *to*lT 'at t^C^lil <p|wsi ^ I C^SR- ^ 3t 

v ®0®l1*T3 5 3j1w 2|<K4 c^h ^f < P3®I I 1^1 ^Jp2I ^S 5 

■ 5 tl c tl 'S'»«I3 C3fcl >flPl4Ht *Tf W ^ I ctH ^53 

^5^ 'SHWf C3 ^P*# gift's ^J, ^3* f*N<H^®1 ^s=f | 

4*1 lei ^lc<tf<l 2) ji*^ 5 '©Iw^ Ji'gl^c's i 

PP'lll vS'ac?! *l*' y t<U < P ^ <Ml<1 sf^ c t 

<K<KS> I 

0*0 ^“jlnl-scns ^C3 ^ i CW- 

C^T 3T%3 ^<1 M3 w[3 S'sslf33 5 TftM e t *jp®*i < lR'sj'o» ■Ji w tcn 
'S'33 Ifni'S! ^p2t '5JlI®t<r>W ^5 ^C3 | ^f'3’C^> ^C'O'SI MR'OJ'S 3 

■>i" i 'iR3C'o ^^tfwffi’t't wiFi<phi ®n« 3>t3 f3*fl3 2)^ f*i<i<?i'§ei 
f3®T3> 3RFT I 

($.) f*l<^<j>|'5®i (^[^RjFq<p s f*fwt^®r 

3®lO® 2)'5pT (Partnership) £3> ^T3, 3t Ml3~ y lEi3> J>% 

'Q RjF 3P® ^3 I MsWcM ^rat 2 )t^s (Joint 

Commercial Enterprise) ^®lOo ' p ftf% | 
f*tWllpf Wf3pr 'aihl* «t3>t3 § 3Mt- 

(i) f*l3^pT ^srt^QUt 5 ! ^r^NR)^) S C3 

4>N<;!c<) ^%iT3M c t dfH^n^ <3fst RftcijIM 3>t3, 1*t33>tlpf 
W 5 f'Q'?rt®T 3t®r i 



Vl®l 1 31 S 'Q ^TSlT^rT^T 


(O PRR^oI ^SlfsjH (3S|^4 ^%ttR^) S CR R^RRlM 
'afS^RR’H CRtR'sftR '2)K<^t'rac<p Rfe;) CRRt £RtR wft HlR^ 
fiRR RTR 4R^ fifRR 5 CRtR 5 '^rfW's RtfRJffRR 5 *JR iRR^R^s ^fER 
rr~rcrr rhri rIrj's ^r, 'skr> Pirr^'i to'rto rsr i cw- 
t^sr Tffw ^ rcr rr cr, ^®t?ft ^scr sjk-wm^ crrIs, 

RS3TO CRRT SfRtR <MC<t <qR\ ^slRt 4 x ttf5'Q iqR>R^s ^CRl CR, 
<q«ttR diet's R^ft cQR* C^ft^t Rtffs WRt ^S RtR>CR I ^sgRR 
RfRJfR RRtR RT ^Rt<iPfR sjf^ TO RT CRCR 'st v5'»C'5i-si RW 
j irrIc<i R'Sr ^CR I 4RTR Jjf^^RRi RCR RR5t <prIc<p f*ta<p|'$«i TO'RtR 
RCR 1 <q Rqil'stxp Pi swig's vsRst^p (R>tW RvRi’j'sR^ 
^fs.%ft1^), Pt<i<M's>i RTRlt; (c s f*1ll^>r«<r> ^%ftfR^) 
f*l<t < t J 1'5 e i TO^RlR (“llllR<p '5f? l %Trt%^)'6 RCR l 

(«) PlRR*^ '8^ (^RRi#S<P ^%t#$) S CR RRsTRTCR 
^Tv^rTRRR *pt PPicrIR R*CR Rt, RR° "fR RRBf's « f^a'oR 
I'oi'GC's RJRRT RRT R it’K's (2Rf <P«1 RRR RQj» <KR, <5^ CR e 1l'» 
rr '®T ^ IrriQ's $jw r^iIsRR r*Sr <kr c*tr 1 ^"tlnlRc^ 
i£| R)^fD R^Px.*? •iRRpTt Pp^C^R Rp'olRlR “PlRR 5 's” RRT ^R I 
“^ttRfRf Rp'ehllu Pp<krr RssH'^lc's RT'G'Rt RtR Rt i <q 
•’iR'oRllS WrM ^R ^RRTft 'Sf^fRR R’Shf^R t&RR 
2T^?n5RRtftCRR 'RtRJCR sjPlRi Rt'5 <KRC5. 1 <q RP'sIrIP RtRtR e t'® 
PIr^C'sr ^ fRC*TR siRRCRR RCRJ ^fPrTRRT RIcr>, RtCR 5 PiRRsFlpT 
TOR'GRtR RT ^FTRRf%%^ RRt ^R I CR RRRRlCR ^ RT 

'st'slR^ Rjf^ CRH'stCR Ret Ret ^[fit RRRRtR, <PCR I 'q^t'ST R 5 ^^ 
^RCRt ’5*IRW RR'sRlR PRRT^R TORtR^R'S ^RfR, RRR 
^^%TtR^ CRRRRR (Services) RRRRR R^R's ^R i 

^f^s 'st|c e ilt>*il RRt RlwR 2 |R>'»I's ^crc^, CR R^RlR 
'^’'IRR 5 ! RR'oRiR RJRRR RJR Rt^, PRW RR'oRlR 'sR 
u>cr RTTRR ^^fcRTR^ l '5*TRR s t RRt 'O^RliR PRRR^R TOR'Q'RH 



§»mi 51 s ^Tspni « ?roT*rR 




('sFT*mR>I'3<p ^ql|c*il ^ I ' 5 T ! 1<^c<p f*1<q<^\s *ft*r 

»ltPi<phl?i ^%ft^ 4?° 'oi*ijHj <2HMc<i<i 'Sts^lR^ 

i 


^ frog 1*1-51 <?'o’-i£i^ Rfojj s}^R i£R° 

‘splNH-sT 2 |<pI-si-»i^r * llc<i i 

« ^nlwlw few c#t w*f& 

f*l-51^l'§«1 ^fSf^lC^ ^*tJ I 4 *T^fc?I ^Nlwsl 

^IcnlHl C J lf^C < f“ I t*l^ < p|'jj e 1 ^Jl^tlt 

'5TOo‘ s 1^ S|«llt’R 


'ailcnl&'il i 




fSfow 
JL 


PHWl^ f*! 5 ^ 5 
OitFtowia i an^f#5) 

4 

jV 


f 5 in-q>|'§«1 >a||<5H 
(fcfofefe* ^tpwR'S) 


f T 

i i f^RREllpr ^ft 5 l'e?ft 5 T $, i f i l<4l'$*l ^1‘xM 
(*^'13 l *(^*tlfi'^) (C’TCfa 'Sl^hlH'^) 

sp 


— 7~» 


^-ini^ih c»nPi<p 

(^) ^t i*i<i<H'5 s i *nron*r ^■sr j i" v R> ■*rt 

R°f*r§ "srfwf ^ i 



3-Wl51 <3 ’Rife 8 wnt « 


MWll 5^ kfo* « ^ ^«Tfm 4 CTOV3 

^2J c<4 1 ©IJ , k*fT?f Xol ^fat <^<lN 2ft?nW*T C^ | cw- 

aa*l»lws '3It*JJ Jjf'S’S CTfim «IW I (^ff's C^5 '5f2jt^ <BT$ \g 

^rfw ^sjtfw ^ ^eut) $ wc<mh m, wm-arsmr « 

'fpT ^fat <3ja)a ^?J ^afspa JiHif^a \3 >|^|^<j 

^'QTJT, Rvojlf^T, ^varffW I ^ W vill^H f^<)i f^j 
k kPWalM I (?T 

• > 1" i 1c¥ kt3 WlMf^’fFa ^Tf I 

(*) *rwt?*t <i i ^ i iiH<] 

^TSRlt kqki ^ kta ^ I iSafc^ ^=TWt?*t k^k«t 

^ ^ ^%fftt <J>l<3<lk^ '*ffka W5 ^ 5ft I 

(«) sftfojfts ^?,%fkftft ■spM ~$R sf^a ^FT? kf%ta 
kfttka ^ta ^ i t§\3 eprs *pr<j Mka k^ft ^t 

^t i c^h ^fkiw<i 'srj kkg *tksiw «rta ^i k kcft ift^a 
■ffer kkw kftika c^f ^ ftk ^ kft ^n (^fa- 

^%Tt^ ^T«Tf<*f ^|ft gf^a pflc^ *]a<M|<l f^fea 

kftkft *Tt ft>t<f kfcffifo 4^a *Tat°*t «Tfa *fkft i£|?|ffi 
kftkft wi kft *t?i) i 

fW- V k’ ^Iws ^%rtft 

"<l i Bci<1 ^tft ^afW k<k*f c?j ? *^s’ V5fs«t %7R^ 

St%5ltPT *TWtSJ*tft *f*f ^Sftft kftft ktft I ^f*fg ^ftijft k’ af^r 
<MC<1 I 4 ^%nk^ ’‘tfkt'aft ^Ca k$ft> ^Cft ift I 

Cakkstw kw ^ CT, V «Tla R,C>k< ^ 

-*f\s<p<j| ‘5 > tt^ ^ ^ ^ I ^TaTt?^ 

xj^uc-l-si ^s ^T, <|J<1>11?1 ajfsfa fi^va ^||lp| »| va<HN 

laf^ca k^k«t Wf I 



8 wm « ^RT*fR 

^rf*f c<MH ^Iwlwn ©mj PRS ‘ s tf% s It e t «Tt'» ^t 'oM ^P)c»in 
RpHCii '*l'o<p<il ftPfB ^iRhK ’sfv*! 0*1*1 Id Pill's ^1 
^f, 'oIrc«i ijpMlviid i£| ROUS'S ^ *iR«i>h'o|c<i Sc®^ *tn^o 
^ CT, '5R^l*ildG<P £Fr3 4 ]jf^ CWPtk® C*I R>il<i- 

< ?^l 3Cd wf? '5f*}k*t «TI<K<1 i '3Mt« s c<ic<t>H 
: 5t^t Red 'st<t ^TtC^t Payment of Account-**)? R?ld-R < M*f <Rt 

^c? i **i ! si<pt jjf'lF? csRrnrtc® '5f$ > %nc?? stMj ^rwkc*!? ^tt? 

w ^c? i 'sit? ?f? dj<Hid *iiw] «rt^ *rt ?c? ?t 
'5fttt'§t's 'llosd ^pHT? ^?f, 'oKc e 1 S'®* '^dld C? ’tRsfl't 
Sl<?| Rc*iR«i 'st wd^. Ptc^s ^cd i 

(8) ^»ii<pi<i ^t? ^fepffs *}f^? ’tf^n 

'Salt's ^8TIt '=nN-1j<P 1% *Tt? **) £fa!fd ?TT s ’ffc? ^dPiai 
PH^Ricdd ' 5 k j u RIS*) '5T® ^R«iR > 'o ^ i 

^Tt? ^Icnd 1 <*N?. ^Tt? ■*lk*F# (?^.)-**l? "s^s slc'sj^ 
^n%tT^ 'std IdRcdM^'s ^rdt?? *lRdM 'st^’ftu® *Tl's fiptH 
i y*mm’ ??tdf 'Q f^s^; ^qth? ww ^j^*p5 1 *<f’ ?f? 

C^lR ^TdCdd 8o% RldCdl’t <Kd 'st^FT C? e T©tl\C*i? 8o%^ 
?tC? l *psd!° 'T'SJtvC*!? 8o% ?>? ?T C^f*t fadtd't ?*C? C^t? 

j^r®= d>dl ^c°1 'st ^Ric'i £dd $,Cd *Tt I 

'sp’IdPtcd 1 ^tPt 'srWt $.dc*i ^hci (?3;. )-**)? 'sic's 
’th-dR*? ^icniHl ^itc'^ ^rsjttpt? ^t? 

RRcdPt^s *}fed 'Sfaptt'S '5fC < W d 5 ? ?T C^f*t ^ps *ft?C? I ^s?R 
8o% ^RJ writ's? fco-<*o% fco% 

RRcdMd > l*ild *s?*ij '0o-8o% 4j3*t «p-sil ^c<i | J 



S. fHWI, <t/$8o, *tlir<n R*'o|R«i 'srRnft, C^s, i5>^ i 



obr $-Wl5l 8 wnr <3 

^TR RR ^f|<p| (3R.) 1^ tgtfpft'S 

3 i*i'!i?i <pw w, Rt^fR't R^R =TWf\C*R 3R 
ftfrort’ffa *pR Roll's '5lt‘ s> P¥T ^sf Rf (Rf*t ’IRcw l 
OFR R^%fR Ijf^*ttaf 4 'sjctf W Of, Of 

^tOft *iRhi'b|m RRRR R\*f 5R e t wrgw 'ft, R*tRRR ^IRT 
OB) ICW OT R&s RS^lwR (Sleeping partner) RoiCW S||<K<1 I 
i£)ij\sR^R X5R *r5JT?J*R 3R RRc?ll 5 t^» ^f®R R*(*ft'® ROTO 
(Rf*t *IRcw R I 1 

t*lh»*1lt«1 

«T'5fls*t <rSOR CTO ROft >l's|oiW>j 

C«il<P-wlC'R WC^ RTO ^ J 1 e ll51 RlviC.W'Ql ^ RHtOT Of, 

stosR 5 Rs^fRR fifiaiw^ ^ror ^iR^rR r^ros 

OTRRR ^3*T W l OI &*T!wR -I'®<poI 8o Rffi <3fif 

RRcill’t Of OlRRtOR 8o%^ ^*1 4><5CW I W^CWpf W^l 

wbkw *ft l <*R ’tfiHflt Of <R>R R© RR ^OT '©T jjI'Q'OP r<p|4«ps 
RC 3 fWOt I 4 \«l3)F©H RlROf (c«ll<p*lh *pR ^tfiRR R^TtO© 
WRC'© $,(.<)) s 1 < T> e 1 <P*?I^W<) <ft <4R >a )'©l Sit's [S'© ^CilCE?. I* 
Scslf^© RIoiImR j iR j i 4 ’5*T- $*1R HtOfft (^..)-^ *)(.'© 
S|C\sJ<l> R^WlOR RtR 'Q OTRRR 'S'©i|fi>$ ^©R «JpR ^itRTR 
RRRO© ^05 I fog ^STR Rt^( 3j%Pt «Wf t<TCR 

^R®T (^.) - ^ RC® R?*tRROR R*1R>R >l**iltw'o $foR fot'QC'© 
RSRJ*R 3R *3pR RRWR> ROTO R^f <ft Offo ro© <TRrr 1 fog 
C c ll<P->ll(.'R (TO3I sjc'sR 5 R<%TR \sfOR RPlOll’f^© *pR 
9 fR 5 Tt e t R^ilC© OTfo^fR WR*1 ^R05 I 



i. *n*r-^p# ? ^WtiifS*) 5fHiH, 'b/i'b^-i'bo 



’Rif® % 


4 f)f®»iNc<5» ^fu Slfg^i f*HjD ’JM (Maxim) 4®tO 0'S 3 
<5*0 <*C5JC%- (JLJI jJS (^ic. AjtMJa jll j aJc. UlknoJ \ a ^ — ifc £JJ — II 

“O® ow '5'ocii'S 'srtc^f ootfg® 5 ^ ’SROff cO^H ^c<5 
RRcO*^® ^tot ^Oe® i” 

^°w^rt *^*r 

^lffot\*f 4 g® COW wi (71, £tosj<P '5R^)Oc5555 

RRcOOj® wi [®o >t^c's? ocf <fiosooO 

(Liquid)] 2|^ s i'©*l 3£® $£<5 I 001041’ ^ ^fv^Flft Jjf® 3 

COORM OOr (Money) 3C® OCO OO O 5jCO W I 
4®w^s o Ror RM^Rgcg<5 otgi •sc^ce?. i 

(i) ^O 3 ! ^tlono (^.)-^ R<p5 \-MM' O ^Tvffotft 
<5%MN fOS^i ^3Tn? ®t*1J '5pT i R ®Of 0^Ff®3 3'G'O 0® OI I 0®O?. 
(7f COR ^5f?*fRR 'SR.^Olft OI<5<11C<I SO0® Sf^f®3 GROT'S 
RRcOO 455 C® 004 I ®C4 4 CWU$ ^OC5555 ^°C*t<J ^®1J 

]>f®* WOOR4 ®tfo03 SftfO® ^l«tl<5W<5 O^Oft RftR® I 
C4H C4H 3,h<^l loO^.fil'Q 4 W OW <5>C55C^*1 I 

( 3 ) ^i%ft 00 . ^ir 000 (^.)-ifl? 

O® 3C0t, COR RdRlC55<5 R\*f JjOOs 2|^I®5J "^ROT 3C® OOO 

O I ^*C5t OtOO ®T0 <4 ^fl!®ft COW 4C5J1 I 

fiRSJ®, \s|0 gC?R <7f, £|C®j4 ®^%tTS<R ijO ®T*R Os^g|C5555 

go co® ofo ■'^fo ® 1 ®^ MOetj? 301 oco 1 cor- 0 s ’ ofg 

04fl> Of® OOTR RRcOO OC3 OO, ‘ 0 ’® Rlc<54lu Of® <55 <5 > 1 1 <5 

RRcOO 4C3, i£)i(®|<5^|<5 4 g*t6T Of®3 S)C®J<pfi> ® 1 0455 of® 3 

^iPiohii) i gfg O’ of® RRj 3 oc<i ego 30 ®l 3 .t«i ^ 

RRm *10*1 OTT-OfO^ '°l<5*l53 O’-^ <5®|C<5 I O’-^ 

RRl 3 ® Of ®0 ^C° 1 J O’ ^ (OR Off <5*55 M OffoR CT^ I 



^Ot£R, C^IC^ 2|oaj4 ^~)klM<l 4°4g ' 5 RI 'STs^TtC^ ' 3 f w t 5 1 
C4C4 i£| <M<1<1IC<1 C4H S|%%o 41 I 

'1‘41'ac-si 4g s|03j4 '4®'^Kl(.4sl RRwM^'o '©44 s)^>iva<i 
(^SjUl) ^f, '©teC'1 CT4R ^v^rTCM '5f4W*l C4E4 *J44 
44 4m 4T I C<HHl, ggt (1441-4441) RPf2 441 4141 44 4t I 

g)©41® '©Rl >34fS (Common pool) C4t4 i34l'S*G 4^4 <0=1 

4C4 C441 <44?. 44ft4 ^sr<%ftR^ ®Tt'» 4<H4 I* 

R'olVM), ^Wt’ 4t ^%flft jjf'&O© C4H C4R Jl^m ^443114 
^<%t?[ ,5 t e tt4 '©Iciil £|c^>Jd451 '4° x 1 43C'© 

I C > 1C*4(.^ RRcHM^'© *1% 444 41 4f?I jqc<1j<l 'a) lobe's <C°1, 
4t Rfs? 44t «ij'S]'o 4tt4 ^ 4^54 44 I 

4fg gt4H RQt’4 ^c°ij<i I'ol'So© '^«i4hR 4<il 34 , 
'a 1^.4 '444'3 ^c's 4TC4, C4R t4H gt4I4 ^41 413414 4Rc e t 

<4 4^1441 s«i<&. <m, <34> ^om RRciiM^vs gimm gw 

41 *3414 4J44I4 4gg?l e 1|'o C4£4 ^IMH, ^44 ^5f°^)WR4 e l 
4f4^ 4£44; 4tE44 41 i '51‘ 5 1<lRc4 4fg gwm gw ^£14 

’ll?!, 'sl^t°1 ^ 4«ite. C4, <3 ^f°%Tl4 ^©14 RRc^lM^ 

gwm ^j\bi'Q 'oiHj ^fv^l'iic^ Rfwmfwp© gtgm 2j^ v © grcw? 

^5f® x l'3 4^4© <K<1 P|C<H I* 

(«) $4l4 > 1lc<pil (45..) %C^f^s gH> iiC'O'Sl 4l4ll4lRl 'ailG^fS 
'Sf^ c f <pwc?n i f©R «ic«h, g4J g^ 4414 i (i) 44§4i 4g s 
^K- <m gw gt ^c?i ^144 RiR=>i ognt 

4!?f, 4t l Q e ft'8 e l ifl4v ’lR»llt e l4 ftt4 C4U4 *f§ g^J? ^rsj^U ^?I I 
CW 44, "5f^f ^sflfg | 4fg ^‘4*1 C4f^ 44 4t 4l4, 

'944'© tW4 C4C4 4t 4144 4R<H.'© '4lW4 < T C4% 44 44l?TtC4^ 
(44 44 1 


i. <iIW1c*jS->i JII-flRt, 'b/tfi 

stre’ff, I 



’Wife % 'Q ’Wl'fR 8i 

(^.) ggjfowj g§ g ^rsfrs,- eg ggj g& 4eg C^eg ^ Wt#g ggj 
^kl ^g c^iM gfg g| i eggg sft^t, gM-ssn i 

^gt^mgig, ^tegg l^sf’? fge*tg <!gt*f§J sitter, gt ^gg 
gegj gt'SUl gfiRt I 4 ggge't gfg c4ig gjf^ <r> I C<I t 
^©Jt 4Tg, 'st*C E 1 gg^pIJ ^tgg fgJ3f ^ gjf'SH g^^jgg ^flgtg 
<mc$ gjgeg gt i ggs, ^xcg ^T' y fc«T^ gigig ggj ft eg ‘^f^nr't 
f^o Xeg I 

^gg ^gtg *ilw§) (g^.) gcg*t, ggg g4fc<ig ggj (^ff^, 
ggiptj gg)-cg> ‘^gigtgsfg g%g w Regcg gstt gsgt greg i ^eg 
fg^otg g^tegg ggj (wsffc ^gjfgag gg)e4 'jfeg Rc^ieg ggj 
g>gt gie<Ht i s 

^gtg giwft (gg,) g<ijc4 g’«fC' 5 t, ^sgt ggsgj g§ « ggjfg©g 
R'o's» 4eg ^gtg (g^.) ^ ggjg^a gggg gtgt 

' 5 f\^lwiRc^ ^§gg fsgrftt'o l^'sly 'gf^egtg 1%gg 4c< ftcge^i 1 
c<p*hi, *jf§t gg^ptj ggg eggst gc^jg* ^“ftgtgeg 5 ^tg 
Rftcgig^© gcgjg g*r§gj g® ewi, cggtg gtgjeg ggg®§g g^g 1 
^gtg gk<fH (g^.)-gg gg* cgeg> ggg ^fatgiegg eggg ®r<H 
eggt 4gfg 1 ^feegig ft‘sMc*i ^gjg ^ 1 ^ $j*?M (g^.) gegg, 
gg^gj gg g% ftprcg ^ c^cg gfggft'® *ioi> gteg, eg c^cg 
gw>j4 ^%negg ggs ggj ^gegg ^f°e*tg gteg ^ggsteg fgfjf 5 ® 
ggt gleg eg, ^g> ^%rtegg ggj ^gg hi egg ggj cgeg> ^jgg 
g*rrgragt 1 * 

^g g>gt ^g, gfg C4H ^°%rtg ^*iigi4i ggggteg ggjgs ^ggg 
fgeg ^<%rtg ^tg, ^eg tgtg gtegg 5 (g^.)-^ ^pnft 
R>1 h fggt a{1%ggrg^5tg ^<%ftg ~^s gigegg 1 ^^eg ^f^lgfcgg 
^f<c*tg ggj ^^rtfg^ g^gtgegg aegjg gtwtg ggj 


1 . q/^s-^q 

n. (^s), ^sig»i s i W5«g 1 



« ^sfRR S 'WHt « WRH 


iRRtRg r*rt : scr i ^rtr ^rtt^pft (r^.) - ^ ^c's gRTR'© 
■^rcrr fifsft sirrr vsRT RRipu rscr> <pt Rcrcr <tmN R>Rt 
RftR, t^¥ g°1Jpi'»il R'SCR 5 t^5? RCRCR RJR^lR R5RT <llc<t Rt I 
^R|R v5fR[ <|^R»| (R^.)-^R Rtf© gRT Rig RRlplI R«R 
3R, '©|4>M ^©t *p?R ^TC*t ^ CRR3I W* RtRCR, CR CRR31 £ftf®TR> 
^%TtCRR gRT ^RRCRR gCRJR RttR 1 r?H RRt RtCR I ^RtR Rig gRJ 
gRift'OR RgR '3|'Q5'^'3 s RR, '®l$,t e 1 ^®t g*ilRl4lR ^f^R 'RvR 3tf® 
RtRCRRt I 

r|Rjr> gittf© ^RlR RlWR> (R^.)-^R ^ ^RR R^®t ^R° 
RCR 3R 4R“ ^©T RTRRt Rfftc$lJR 21CRMR ^JRR 

RRR 1 1©1^ ii|R tgRR ^HRR RRt CRtf5 *flCR I* 

^RCRFS; 'illWlHfR ’tfRtstf^tf© WRRl 4 R>Rt R*Ttf© RtfR CR, 
R*||<1|<HR RRRR RRtfTQ ^tf© *ttCR 4R° gCRTR ^RlRRCR'Q ^tf® *1tCR I 
^©CR gCRTR CR^CR gCRIR RTSflR RR %Rlft ^RRCR ^%flCRR W 
fRRfRR <t“Rl RJR I 




g*llRlR>lR (5R%tlft RRRRlR) RtRTRR fRRR-^t% RR, SftfoTR 5 
'R?%g|R-‘3R (Management) RJR^TRRtR rQj»r«IcR ^R\*tR^ c t ^R° 
Rj^St RJRtR ^rfRRRR RftfR I ^©CR ^%flR‘ 5 t e t 4 RC^'Q 4R^R® Rtf© 
*fl£R CR, WfCRR RRJ CRtfR CR CRRR 4R>e?CRR ^RR RTR^tRRtR 
RtfR^ RtR>CR, 'RRR CRRR ^%t!R g*!tRtR>tR ^RJ RR^ R5RCR Rt I 
1 r*§ 4CRR3I tR^FR ^%TfRR c t (Sleeping partner) '©ttftR 
RfRtRiRY® ^PtR ^gRt 5 ® ^ttfRRR 1 RfRR s RT« RtCR Rt, RR\ ^1%R 
RfRSJtR ^RRttf© RtCR I Rt ^IWlMl RSRt W I 





« '5[4?t : T *1^5 S 3PPUT « snJWFT 


8 « 

4f4 44*1 ^n% 44 C4t4 4M<1M >iRH4lc4 41^? 

44 c« 44w 44, ^®64 wrm 444 R464 41014 sjcajc^ ^64 
^MC<M SlI'sRR R.C4C4 447 ^64 ifl4\ WB ' 3 TT i fT^ c t ^4^1 4 
’STs^TtWra 64 64^5 (71 64 H 4l'St 4464, ^5T4 47T ! ’fl64 ^ 441 464 
6»TG4l ^64 64, ^R7 ^%tt4’t e t'a ^'s ^5jf% I 

<<: 

^*tfom 05R%itft ^m) 

Rctilcgl^S (71 64lH ’5*Ht<Ft 4t44l4 R 8 ^ $,646^ 46=1 

(i) StC®J4 ^%ft644 (71 64H ¥RI ^‘44 ^%Tt464 64lfi>*t 
2JHR 464 ^*114141 R'JS 44 1 4 ^5jR<?M 4646!?. I (3 446®t4 6»lffu6 < ‘t4 
4T4J64 "5*11414! 414414 464 4164 I 

<4 (.464 "5*tM4R ^tS Wf 4R ^®T ^5, 

al^c«1 ^5t ^f<^Rl4(.44 "4t64l valciS ’SfJ’tttJo 4*SR 44t ^64 I 
1 5rt3 4R xs^T 2f^5? ^1 V?f, '»l*6«1 ^v^TtS*! 6 ! *i^f®4 

C4 64R ^4^5 'a(4 8 1’»J«1 4464 ' ! tt64 I ^4a 33415^5 ■»1 1Ji l464 '©l4 8 1j 
464 (^RK- RfiSF 464 '551S Si*ll y «i4'a 464) ^tST 0415® 
•>1" i il64^ 9 t4~ ! l64 44*4 464 R64 I 4R <4 4714164 ^\^Rl46l4 
41641 4^64)4 6451 644, 6444- 64 H ^f\*ftWl4 4514 •>1* A 1H64 
®44 'Sftff^s (Liquidation) 4i' 5, fMR« 4464 StS, ^4^64 

6>45 Q4I5® >|"4ttc4^. 4^*4 4464 5t4, '»l*6«1 6*1641^ 
(jjSf’f® '5p ,9 R' 44*644) ^HiaRc4$. fitt4T47 6441 ^64 1 64*141, 
5*ftSt^l R5R4 44 4^44 '4 D5 164 ^%Tt4644 6414 4tRl4Rt 
4164 I ^14 64t4 SlPl4 J MI*ft*T J 1* J 4C44 4714164 46474 ^5fs^RtC44 
eHJ ^ g<JjB ^4^ 4^6*T 41 "fR ^\“f ^4644 4414 4f44t4 

4646S> I 64'S 41 c4 4t44T (Liquidation) 4^414 firf® ¥14 46414 



ttwfSt 'wfe s ’w *1)1 « ^TsrtsrTOf 


<MOD 4tC4 4t 1 vs (.<7 ^**1*7 <|R 444 44, (71 'QC a ll(. < T 1 ^[44 <Ka 
44t 4l4 4l, C<l=M*i- C#WlH m I C4 (TO <*f ■ > 1 W I'1C < 7 5 RR}» 
4C4 RQki^ 'oR 4lC4 4°B4 44T 4J4 I* 

(^) ^j[*fl4t4t &«il<f>l«^lH 4R C4I4 ^^Unlcs-a ^J 44, v ®kc e i 
4jR’4 ^%T#^ R*|$ ^.Ci) *llc<j I 4C**K4 ^C'S3 

vS'33lR4[fN c f < 7 a 'PIC c 1 ^$14 ^f\*illlR^ ^sffel Re'S 41-ac-a, 

^44f '5*M^Ft v =m<uI^>» 4T4C'® 4t4C4 i 

(«) ^rc^RRens 4 R 4t44 4t ^c?i m, w°4t C4t4 
^Nc't J^r©»<7 CTMrsr <>tR«i won, 'sls.on '5*tl4t4t R^?i 

RCil >llc<i i 

rf> 

WTf *TT -4W >|iNH4l 4nt 

4R C4I4 'STs^rH R*(3 4-aoa 414, ^P 9 f4RE4 ^441 

^%fl4 4t 4J44T ^RTt^o 4Nff5 4T4, 'oIrc«i 

*IWl J '' w lR4 ^l(. e ll(>4l-a i'sfao© 41! (Tiff© *m I (71 444 
-4^41 'aWjR'© 4t4ff© 3,C^4, 4|-{|I R«3^<p|t| 

^R*t T2RI 40a Rc<l I C41*ll, C<pH ^“iRloa-a ^[*11^141 R 6 ^ 4-al-a 
^pf 4 ! BT 44 C4, 4^ ^(*114141 4l*MN **MJhj ^R^WlWS 4TC4'Q 
R^® 4J4 4t£4 I* 

444 c^3f ^%tTR^ R^4tfR ^rcff*f4 ^41 4l4” s lR4 
^1C=llMl <3 >l*ilR><i R>fao© Rfo«t 44t '8t<pH I 4R && 
^T?j^N«IS *FU R^Rc't n«Rc<l|q C44t <7 t?T 44° ^R%Tt4ffi4 
J 1-n j 1**lR>4’(. a l C4H ^flJ 14*1144 44f 4^4 41 44, '©Ron '5“fl4t4l 
fif®]T4j44tft ^R%tl4 44?, 4I44t4 4 e tPfP# (c<l'»IW 


i. ^TfWTOt, ff/i'OO-i'88 i 

*. snw i 



VMS} « 'spf|TH 8 ^rspui « ^RWF? 


c^'slw'5,) ?*6? aC?; A??t ‘? c tprr?2)t Rfid» A?^ 'a|?c e 1J A^TaR'a 
AC? 'Si? Apt ftc? ARJRJ AvfWl? C?CA "^RA AC? wt's ‘ 5> il?C? I 

4*tit? ®f?f a? c?, ^(*tf?fAi? ^'s?t? <5t? AvftRHRR 

'*Mc?l' 5> t A?!*.'® ’IRc? fA Rt C?, RAR AsflR-l? ?T AffRRpt 
AvflRltR? ?J'®1'® A??!? R 1J! ’R <*CH tAPft A?«T 'ai|«^|«c'a 

ARKfe AA Aft? ?| CAR RAA '5f°'%Tt? CACA 

^[$IA AC'S ^fAW AR 'SfPt '5RJ 'SR^fRlc?? RaU RQ}> ?ft? ffo® 
AC? I ?j<RR R^MR ?*S? ?t 'a ?«1 'iil^I'ac® AtRlsI?® A?R BRJ 
Ifcff 'SRJlRj ^pN?CA ?t?T ?RftA *IRc?? Rt ! 

A-RRlft IaacA? >£|^N < ^C's <4 fift^f? AURIC? CAR AfRl 
Rl^Af At? Rt I A£? ?[tA!A'»lt? RftACS? ^iltoa ^CA CAR 'OI^R?! 
<R^ I ??\ ^fvftRlAAR jfs? QA eftj| 4 ??CR? *ftA 

AC® RRC? I (.4R C??R ARft A-^IaRR R AAA? RCA A|R^ 'A'QTTt? 
AjTRft? R^A? jft?CAR I* 

^ *i'5*i R'sfS RcRA® Af|ijf?A G2fATRt(> Alt?? 5 ?'® <1^ 
£j'®l??R A? I C?RAT, ?'® i llw ^rf?AlPt CAC3 ?I?A!? •^AR'fiR 
'SRJ ' s f”'%Tlt%^ '5RITAS ?tRT? Rift At? I 'Q^pn? R?FSR 
'5)A%ift?? Rift? CfilRpC® RRR1? R'MR '®? e 1 'o)|*jR>C'o RiRte? ?f 
A^S? A?T? AR! '5RT 'SfvflRRci? ^R?ft? R’fs? 4RA At? C?C5 
Rtt? I 

fife?? I ft S}?ft$ f?^A Rt??TA 'spf RRt?IR At? ?ff 
CAR ?j? 5 il 'QA A?T A? <3?° RACSI? ^RRAtC®^ 'Sfsft'lRCR? 
CAR RRS'SR ARAtR? A!?®U "51?, aIACR ^ CAC2I \5ttA t?Al ARcA 
AHtl? A|?«ij A ?f>C*R Aft*T®1 SfRl? A?t RR AsftRlACR? 
vSfjitcR? 'SRI ^?R'o|t? RRTAIA 1 A% AC? ??lC^t? 

Sj^Ri? 'StHJ ^1AA1?A A? I 'sl^ ^ ??H? '*|A •UtRRR® 
?CR ?W A? I ^RACR? ■*I^IC?IC‘ S 1? RSlfc? ^Al^ ?«lflfa'S ?C?CA, 


y •j'rWl, 'stw-'S’tfl, ff/5'So-i'S8 i 



Vi*! 1 91 <3 '5^tTH 8 « TOWfa 


C*I >||fil?il^ ^iHI^R. '3Tit >ilslh 

^l^]c>l ^*fat <K'SK.5*1- 

V5L». Laja. jl LI J 2 k (Ja.1 Ua j*i VJ ^C. (jj-aLoAll 

“ywVHt'rsI 'situ* ^9><1 

vanwiPr® ^spntfc; «n^, ^ ot *t'» ^rat^o *it s.mhc^ 
^ $9I>IC<1> Affile l” O 5 ^ ^>1 i 

4 “f*N4P$°1 ^1TO?n*r" <It “^tHt^T”-^? C^lPt<*> 'Q 

^pnf 'oilc e i|t>*il Wf $,ciic^ i 4 ‘'T^M '*(*INM <1 
ifjTJST f4^ V)ei3lR> ^IwMI *MO» *tt <'SV|H 

^Tttsl 5f?|*fg | 4 ^IWlMlfiJ 

(Mudarabah)-<4? 'ailwlHlo *P3 <F"Sll 1 ®lf^ 

c<j|B«p ^ i *rf (^9 hi) ^sjT^f ^I«i<pIT> 

£KR 'Q 'alhPfe ^fh*i I CTTC^f ^<1® hh I 

’i^Ivsc's 99-f*hH ^s. sn^rfc 5 ^ 

^fl^lt^SI 9*^ t^CIT'Q ^5C?I J 1 W I < £*('Q > , \af$, ‘^*19149’ < H'3 < 1 
sn^iti’i? '#iw ‘^ 1999 ’ vrfrn < ^hf% 

' 0 (lc e llb«il <Ml §*9>tf ^C-( <>9 I 



J. *Ft'®'3?lTt?I ^}%?lt, $J'trOQ-'90b 



'^r fa fa I 

(Mudarabah) 

fac*R **1^1% i ( 7 i '©R^falfaC'3 
wtr fa fa di d? ®rj ?>c? i 

fafadl , t <K? 2RR *T^F, '©id 9 <Ml ‘faHS'RM” ?I “*(f% 

fafadl’Rltl)’’ ^Rfac? 1 <tj<F>1|? <v4\\*ft\ 'S ' 9 lfat>l s 'Hl 

(Management) <MOs?? Rlfal^ fa'olil *ic*N %■??, ?ld <1=1 1 ^ 

“^nfa?” ?t ‘fawfa” i 

^*IKI<M i3?“ 'sjWhlMUl Rdt *fN?sj fat?-?fafe fa'^tSctflC'D 
*Rf^5td R^fat ?Rt ?R l 

(i) K*lhJl<p|*i ’jpt dd >i-sJ<t^lR ?Rt l 

>RNW*I *jf®t fafacilld? •ilfa'ij *5*( ^1^=1 ^l? l 

( K*IRRR ^r^tR’H RRRT? ^RT ?Ri <P30© *Ttd 
4?° <TJ <1 ^1 ‘ S T S TT <3 *lfafc>|«i*iR (Management) RfalR'sId 
< p^C'd *ftd I faM 'sjRHRf? Rl < ^ e i^l e 1 RR^RRt? 1 3 R?‘t sRd? C<fR 
'SffwR RtdRt, ??° '©t *Rlfa<lif '5ft®T 5 f fad I 

(«) ’5*iNh 5 R ' 3 T^®T '5R*ffat?[ ■%[ ^pR ■ p lfasn c t 'SR’flT© 
C®i1<p*tk-i 'SR^falu ^ l R 5 ^ ^RRMR ?fa (TTRRR v ®Kc e 1 1 ®t 
^*PlM ^R^RMd 5 *. <I><)C« '3d I dRI, ^ftfa?d>t dR 

^TR^ mm <Kil Rf I '©R (dRRR yQ'fij^ d, iR 

fa*K=1 C’Rf «fl<R dR Rffajff^ 5 dM *TI I 




8b- 




^ ^ ’*lo©<i Atw a 05 ^ ca, ^yrlliRw 1 i£iaa 

AW5t i£IA® AtfA^^jA AtW 4>l'st <^<5C^ AW At AtAtA't'© i£J S?|'©R 
AJAAtA <5fAI WA'ft 'SR^T A>At AA I f^S ^UlliW AfA i£1A\ 

WAAGAtA AW < J 1 l'St <K<1 At *Dfc>f<tWl*ft WM 'STlWA Aw, '©I AW 
CAAA'GAt ^A® '5PT'©A 5 '®tA AlitW ‘IWAlA CA Wl<MH AW ; ^a| 
^rlfiNw* AAA <M0© AW I 

(8) ^maw ataiaA'® ^%tiawa AtfA^ oftA ^°wtA aka) 
^IaNA) AtW* At I ^©Sk AIAAtA llf?^ (Af*t) AfA '©lit '’iHC'Til 
'§ e ' 1 *lR CA^t AW AtA 'AA® AJAAtA AAPftAStt '©Nc e 1 i 

AiAi'afii's aw Aft, '©iaw ^faa ^aaa 'aiR>Q^ cnfrr^ (At«t) 

T5 k*fl l '?lilA c tW 5 "?fA '5k"t '5RAIC.'© <t^ Hitt's AW I 'SM AA^T 
^%TtA Aft ^ Aw AA W, CAR ^^Hlit AlAAl t? c i1 < Pl e ^lH 
A^w CAtA AM sfAA <mw At, '©'I AW 'ACAAfS '©iRjQ'S’ nlft'A (AM) 
CA^ '=R*lftl<1W 5 A AAA ^itW AW fAfA ^Tgftt'© M® *RAA 
A>WATAAlA AKAA A#^ <£ lA e l AKAtR I 

fA*$ ^JAtAlAlA AJtAtAlt t%A AACAA I ^JAlAlAlA <tH3«1AlWil 

aiIa^ ^©ia ftftwkff*© *prA 9 ifeti c R Atw %haw AtA^w i ^w 
ilh^AtA Aft ^^lQ<tC<T» ^©tA (itlA^Rlwiit) WW 5 At 6 ! SfAWA 
'5RA% ftw AtW> I ('©I AW ' 3 tft>ft'Q 5 AKAA AtiA'A AtAJAAt'TW AAA 
kite's AW) I 

(6) ^*INI<p|il AAA^ ^S^fttAAA "flA "^fw ftjft AW ftw, 
'©A'kt A^il ARW '5k%AtAWA W ' 5 RAIC's '©Iciit 

CAtA Alfti^hl AW AlW I (^A® sJWiwft ’PMWA £10©)^ ^sWfA 
Alftl<P AW AtW) I *PW ' 5 k*ftflAWA £)C'©iC < PA ^S 5 ARWA ^°1j 
<jfti<t AtW AKA At'sAtA AC'© AI^W, AfA'Q '©t AAA °ll'©<tH 
AAfA I 

'^AlAtAlA '3|<l'Al RjrjihA I '^AtAtAtA vSRr^s A^jAA A^AWA 
Alf^14 AA AlAl'TAfA I AAllAA '©'S 5 A'RA °llC'© Rlifh 





Wl3 C¥M ®T®Jf\*f C^tR 3 'ft?I ^t?5 '£f^ c t <MOe I ■^'OSk 
^i|Rh J 1 ‘ jy lt l 't<t 'Sj^J 5 % Acer'S ^otffo %?t '5TSl*f? Ktft <MRl 
^srf^PBT ^n:*i HT I 

yrUMI 

•stt^^tH '5 5 ftf^^ 5 shcH^i <Ji<j -^l 'Hi Pifh^ fas 

*lfc3T I ^ C¥£3J ^llf'MC'P 'QspfK ?^5 5 T5tt^®T^ fKUf*t 
^T^TlTI RPi(.stl 5 t <P-?tc x © I ^ *Hc*is ^flW^s ‘*[kHMI 
^%W’ <i i! il ^?r 1 'THj'TKM *lfK C<£M 

^■301 <t <lj<l'>j| <MN Tlt^st SIKH < K'Jl, 'o|$,C e 1 ^[KIRk 3b^J<^l|?Il 
<7f WH wi faPic<jl 5 t <Hc.'o ^IHw 1 5 t<tc*iK ^rHMIC't* 
WIW’ ^®Tf ^ I 0^ 

^<t 1 'Sr*i ^fT^geplt^T JERK'S t£R5t1w <tjfe>'?i 
<MC'e KlM I '5p?jfe ) 'tl't^'Rl'l 'o|<l *jf^ 5 s ’ ‘^’ 'S'e^C'P 

(CTfcl'»IC<t) S|KH kite's KM I 3 j['o<tl° 'el (.'tit KC'ejC'H, ttMSfHlt'IU 
\*tlEH R(. J ic<i <Hc'e KlitC't '^Ff’R \S'oc?i 

C^N'eM «tj<t^|<1 <HG<t, '5f° lt f 'elct-si 'b'ociiu 'srtc^ *35 

fHKliW 'St^TR'e K'tR I s ^tlRH Kil'HtH 

' 5 f\^l v ?Mu *TJH <tt<l > llu Kl^Ht <t><tc < t I 

*|WlfiH 4<J‘'Srt C3.I4 f%°Kt C5H 3 , ^eRT KJKKH ^ 

'4T©? <p<tc'® KtiM, *Jt ' 3 Tt*ft^°n® ^ 'tHKill KRt KM 3 I 

1 %¥ *HlEH '3' S R C<>M '5T 3 Tl s ft^ c t <p|'si <MC'e *Tt <tJ<t J ll5l*H 
'JTIKR'^s Ht, 'eKc.'l 'e| 'tMS'RlC'l-sl <tj'Slvs 

■^•stC'e KHt<t «Tt I 


i. ^*tTO, 'srRT-'a^T^t, if/ 18 $ t 





<to « wfRR ’raf® 8 ^T*rot « 

'3J5T*Ft^*i> 5 T 

^?l4l4l R®4t ^S414 »SRJ ^HJ'iR wl **|4 ^T, 4>i44l4 «4 
4>4l4 ^4^, &'»4‘ 9 P4 fif^s «i'»ll??‘t <J^t>c«i-4 '5H R4l4t44 RTl’ITre 
gl'Q^qi ^C4, C4 ^[4tft 414354R 44?, ytlRH ^5C4 
''f^JlvT't?! *ft'3RRt4 ^4 I *lfl44 R4Jt?*f 4®6t44 RR 2 C4R 
4*Rl <K4R, 44?, 4t I44t4l e l4 4]t‘4R4 ^544^4 ^*}R 
»|\s|4(.'S4 ^44 RC4C^ I 4t4t 4Wl?E4 444^4^ ^%tl4 4 ^s 
4R4 1%?4t 4l4^44t4 44?, ij[4lf4C44 ^RJ ^44 ^44 '4^4T«'S 
RR2 44£4 4R4 I 4£4 4141 C4R 4^44 ^RJ RR^ 4f44t e t R14 
4t4 44^» 414C4 4! I 4 i (R'»lt < 1 C4R 4C44 'S[4T4t ^44R4 C4R 
v5ft^[4tf44 4X£*t4 4lt4'S RR 8 44C4 *T|4S4 4! I ^41^44^4)4- 
■53544 4R 44 4t4 R44 44, 414J4 4t4t 4 **ft4 ]>RR4i 4J4 
414£4 4t C4, 4544 ’^41414 44 Al®tl4 T>t4t ^[4ft44 4tC4 44? 4 
44CT4 4*4 tvs 414C4 4t C4, (C444) ^44^44 ^p% 

4t4544Rt4 C44t ^C4 I 4£4 4 <P^C '0 414C4 C4, 21^4 '5 J Tt4l4 

80 % '541144 4tC4 44? >Jjo% 4t^44l4 4tC4, R>?4t ^ 0 % ^4ll44 
44? 80 % 41434414 4tC4 1 

RRjf ^4^14 '*[4l4t4 RRjf ^414 4t4 44 t'G R?ft44 I 
C444- 4t^54t4 '541R414 4441 44 T® 4tC4 C4, ^R 4R 4t44 
41441 44, 'o|RC e 1 4544 ^41414 60 % 4tC4, ^14 4R 4f&l4 41441 
44, voRW 4»jn4 ■ 54 T 4 I 4 0^5% 4tC4 I 44R41C4 414^44 H 
i£| 441'Q 4®T£4 4tC4 C4, 'gR 4R R*st 4$,C4 41441 44, ^1^C4 00 % 
4IE4, Wf4 4R R>;j *l3,C4 41441 44, '©Kc °1 '?4t4l4 C v ®T 5 ll4 '5[? x l 
<to% 4£4 I 

^1414 RraRo^vs WR4lf44 '5f? x l 4X^4 *|4lf44 ^4l4l4l4 
'SRT 54 -fl 4 4i|c®t4 RR4C4 C4R 444 C444, 4fvot 4 f RR4C44 
4Rt 44^4 ^1l4C4 Rf I 



<3 'SfsJflH ‘"Rif® % <3 ^T*It*n^ 


»l4>1*i|R>i£W7l >^|RH Pl^il'S^vs 
^l<p| 4J#o 9 lQ&l e i*'il3 ^Hc't C4H 34*1 

C < l'a*i, 'oM 4t RRaiciW <p<i(.^s I s 's c« ^ill>l 

(4^.) ^iNN ^<p|5-C C^^TC^ 5 ^^131 foR^ (TlHJlc.-'M 

*1^5 •£t^ e t <HN ^sj% sj^h <pw*i i 4 R 1 ^ $,HI*p) RF4^Rwr3 
R^I? ^|R«q ^nNM! '5<M'5'5 &tR 4 C*l1<llc4<l ^ ^TOI 
<£T^ c t 4^5 (P\ 'St'HJ IR^f '*1$C<1<5 <qfct.u 

'9 T f c t 43C,<I I (7f vom ^PT ,, (T'S'?It ^j|R^ *fa5 '£r5 c f 43 O'® 
*fl3M I R'St *KC3 3||4|4l^)*1 ' 3 T 5 ^? fat1«14 C4H ^3(.N ‘ 5 1t'Q^l t Tl<J 
^C4^Tt I 

<|R wh (. e il < ^ J ih ^?I 44°v C4H e 1l'» 

3$, '»f^t«1 sfsftTI ®TT® ^Kf c e it < p‘ > ilc»i^ ^R^ 0 ! ^?rt I 

^ ^n $ll4t<l, '®f 'S'»C33 *(lc4 ^ Pi^l'a^'o ^|^!R>4 

”"™*V° 

a^RMI 'S'»?Mc‘ s H (71 C4^ (7f C4t*T 9 l* i * t s c4 

(TTti^t sj'itW'Sj ^Tt^TC 1 ! ^TSTT'SS 44C® *tTC^ I ' 3 T S RI *|WNNM 

■>1 J ' v Pl 's^ 5 T 'a||^l'©3 ^ RR»JC?I R>^ 

^1V‘I'Q ^rfw^o vsKc,®! vot v5\»c«tl p|^il'®^\s 

3jc<l 4^ <H| 4J41 R 1 ^ ^nb5Nl3 ^**14 4f*t ^534 
'®ll‘3 > R>3 4t 34, 'sRt'l X|htR<iC4 ^tHRN f%faF 4C3 
4|3C«iJ ?i < 1l'aRvs <p 3I3 j ^c<il 9 t ci<j| 3C<I, 4TTC a(^o ^*i|«p| RraT^ 
44t ^Jirr i 8 


i. *4 I>i|( 5S'H ■MHl'^, tf/hijs i 

*. ^issi-iffo i 

o. ^M- < p|- > il«?l, ^l^lfiiSji *ihl$, 'b/io<» i 
8. ^HN, tf/ibr'b I 



s wnt « *raT*tH 

■spi^rc faR^fawR ^ sk?|3 ^it‘ !> fR3 fa R>i| »^f§'ofo hc<jc^ <r, 
^nkNlc<p t 3' 5 R Wt*l fafoS (RTTRR ^TtW faRt, 

CT csrafli ^fo^lfa's ^am RW RW i^KRI J>fe fttfs? faosk, 
^Rt$ <ilw i ^hl^l ^ih^fa ^NHtc<r> 

■^fafoS wiilci^i RW <p*il <ik< i c<h*i, >3^ <k^, ^?J RR 

^Jlfa I RtR *R3 ^rWlMI fa*T( Wlfi>C*t RRt$ ^1 RRR I 'SR^fac'P 
Rk=#t <4R“ lt ttR# IwjWM ^fa'afa ^t|<jM|c<p faf^S 
cwrr %srm <p^i *iim <n i 1 

^©ERlfa^fanCR ^ apsfawR ^|-fll<tl-3 OTfflR RRt*R 
^IC^Ibb RRR#RtR RRR I favg \S'»C^'5] W ^NHN 

^rr wh R^fatf ' 3 T s nr% 5 it fR*JN 4 t <mI *jIc« fant, ^wish! 

J>fo“ ^Rl'Si <p<l| <||C< Rt? ^ J 1 e ll5l fa“<K^ •SfoM'^lc'© <3 £R^ 

RrtntR wh '5'3'st *nm rr *rt 1 f^§ ^i^ifo rt 
^jEUR RRTl 3R, >3R RtRt ^Rlt RtR CR, ^ *^C*M C^R 

rrr^rt f^*n^ e t <p<ii <jiw*ii i rr° ^©rrcrr cr rrr $.d^i 

4><5W ^nkhl J^fo 5 RRl<3 < P'5ic x a ' 9 I|<5C< I* 

'©'»?! '"I CRR ^NMt R^lfo <f>sN ^ 'SpflR Tt*ftR^©t W^M RtR 
fa^ RRRJT ?jf§ <M(.\s RftR I CRRRt, <qv©i(|(.i ^faRRs^ RJRRt- 
<llfaosrj R<P e 1 '©l CRRMM ^RJ CR*I fa>i» RRR, 'Q 

fo<iI&'3 ; H 1 M^ RfajfcRR 2|tiil'st*i RR I 'S "PhcR RtRf^T 5 ^ RfR 
rjrrIr ^<p s ic^| RWlRkl RRkS <k<i CRR, '©ken ^©t ^ 

s| <PC.su ®MJ faulo 'StIIj'I'oR ifok-< I fat*R <PC<1 

■spfffatR <stHJ RRlW^ 5 "^fo ^,(.< 1 , C^RTt CT ^llfa^P 2) Co'S I <ljil <P3h 
’t^s c^H ^5j#f ^^© 9 fk?tfa i ifi'SRj ^nkhl 5^^ £TR^ 
Tffa ^ '5RR £fo<^ R CT, C^H ^ ^l'^ Jjfafa^ 

^Rn%5Tt “=#3 %*R (^PH *W*\l\ #© ^lkhlc<P ^Rt^ <p<ic<5il, 


i. <lhlRl5>1 ' 3 THk, 'Is/it»t&, ^jnlWI, '5TI*T-^' 5 f^t, ff/ibrff, 8. 





4 x i'®R> Btfto t^s b%wb <br *m 3 )Rb to to bw 
^ ^ ^ i tow ^ totoi ^rwi«> bt to 3 cbbi 
jm w, rJ -» ji u_p. j^i vi ^ o>-i— » 

“■^wrhw? Btw Pi^i'a^M) tow fp BNt to ^ tom 
c^js? ^Niiit<p mm\ ^ Bt ^ibmw ^ 1” 




O 5 ^ *n^f, ^tto o <i<t<t) 1 

d* 


^ bcb bbt ^b m ^toB yrnrn cm 
^ ItomB b^cb bi, cb %% BjB^tBBtB torrra, b^bb <p? 

tom’ t to ^bb ^b^s ^w btcb cb, \5tow 

^>tB to to wi tom^i brjw m, <3 cw 

^°v ^rtBTBt ^to?J 4 Bfe BtCB 1 ^BHBBW- 'A' 
B’ W 'yffBTBlB fcfeos »£W BN TjIBB sfBTB w i ^sBB ’B’ ‘A’ 

^ ^Ntow toB *hF cbw ^tm w b^tb to yrBBB 

b?^ wi 1 i£i writs ^totoc^s bin -^bbw 4b?. ymriBi B 

BNT to I 4BttB ^BlfSB toB WBJ toto 
^ ww Utol* toB 'Sitffi W??*f to ^P5 BtStB 1 i£B BtCB BtCB 
CB ^tlto tow 'SprlBRN BJB^fBBt 4B* tojfCBB BBBCB ^BtBlB 
^6 to ws » 1 4 

tow fBStBB BCB CB, ’B' af^® ^FB ««RS totBKN %i <$fto 
BTCB, ^ 'fttSRB -Sto toCBB BtCSf BB^tCB B*i>B 

^b, to (to to Bto) tosB^ wbj cm ^Btto 

^BB'S 5to3i ^W BtCB I ^oCB to CB, toB 

W??totB (Sleeping Partner) "% ^f®B mjBW WCBBB (to ^ 


m?s btbcb b 1 ^sbr ^tto: e r ’A’ toeB ^bi b^b 
^ ^%r?j»B ^ ww bbw Bt 1 mBBt, m 

tomato ^ b^b ^ ^ftotp'B bb 1 





'W^ntoMI ’l^s '2#?H 

^ct^> i*ic$. -s[*fmm sulfa ^ ^ 

^prtft *1^5) ^TNJt-fat*m <Hl rc<jcs^ I i3 *faR?r 

'SJt^R^ 5 ^J^Tt ^ ' t £ > f& 9 i^f'sc<P ^spjftTR (Financing) -*^RT 

Sc«tC“U R 1 '»lc<l Wi HW ’fR? CT R*IC*1 'aHWl^’t^S ^^1 

2|C<J|'SM W ^ I 

ft^PC^ Slgh^los *(*il<Jl<>l i£l??. ^tMMM T3i*f >£) 
B'Sl-CDvs^h fof'SC's sfKH "psl 3,C<1C$, CT,’ ^ jjf^ 5 '3' 5 i*T CTfa 
*S*F 'ST*il (TPlR^ 4T3RR3 ^3?F ($0^3, 

<!j<Ml*J «W ^cWw C*N vs«tt ^tw WT 

voi|<£ (vac's Wt *fa9 ^fS^faP sIR^ 5 I ^PTfft Rp<k^<i Jflffa 
s| ghee's v£) H <[ ci-sl ^I^Tfa ^fat ’tt'QTJt *pt^ ^JM13, 

C*NR*i ^fs^faP’H d^M ^tsfa (<m W5f 'Sflb'l's! ^1% 

< 1 J'sl's 'Sfs^fal^ ^ «£R$, ^fa?p ^RI RBi I W Pf“<PC^ 

sltffa aisth^l ^' 5 H *l(3MC*t fa*ft rc^c^. C^NR^r ^5 c<pM 
<^J<l J ll-^C'StJ<l fijt)«1*i f^T *Tt v£R° W5JH «iJ ^^T^ffa 
<j<>il-^tf*R®TT 4 1 ® 'st(D®i's|'Q f^r *rt i wf ’jwsf ^fafafa^ ^ 
^^C*i?l Sibil's <^J<1JlM 7 T s Ti*fR ; ^ S|f% ^C^lfac^*! ^C?h(*( I (^S v*T^ 
R?I OT, '5*tM<Ft ^lsMlc<P b«i^H ^RRf? vsc4l^c^^ 
6t*u ^1 ^rlrr Rt i '5*ii , sil < M v*rc?, ^rfaRfa ’i^i^s c*pr 

^«1*0(vs<3 Sj('a(S'S, ^«1*|]('SS Sff^ 'TSfJ C<R*t 

•9lc®1^ *lRfa'sc»'l C 3 T8C e lM sRnR’P SjfSRIt 9 ifiH's*i <P3l CR® 
*TR3 I 

RvaslRvs ’^iMlb'Tft *$4 (PPR <gP | ^ '*iiWlc«T<? 

^^‘ 5> fFa "^f v5(bvs | 

(i) "5*11^1 ^tPPRi 'srtwi ^ ^ 

sjilc^ ' 3 T^*U *RI I ’5*IHt ? PP ^^(vscvs ^WlT 

R(*)c?ll’t^vs ^[’IR^s ^ Wil? ^Rtf ^QTrt I 



■juts.fe 'Q $ wn o 


a 


c«1l<P 3 ilW'a '5R'%it3 ^Oi> ^C3 i 


(O) <IC*K^ C3, 4t3t 4tw3 *tfcr*lfo5 

■M-si^OS SiC'ojO-st "'SHI ^5 9 1T5 >lhi'3 *ffc<f I 41^ C3 

^%rt3 Pi<.®tC 4 <u<i^iN 'SHI 4TSr 4313 C«K4 

^34 3>C3 C33, 03 4f3 3^34 *|Hl<Pl3 3t% 

«® 3R3 *Tt I 

(8) c«n!<p>iH £|ooj4c4$. 'jfsH 4*j 9 tt£4 43 c4 

^ i 

433 3T3W C303 *FWFt 43t ^Tt4t4tl4 4<lM33 

Rl'©*) 'SfMIfCU 14©1C3 313^13 43 1 C*Jt'i> 3103, 4 33IC3 ^Il»l3t <3 
R3C3 'bllWlHl 433 I 


£f4$3 o (Project Financing) 


2f4W ^fltH (Project Financing)-43 sHi '5*1(3141 43° 
53I3MI3 sflffa 34l4 ^ 3W*t3 3fa*t 3>3t 3T3 i *pt 

f3ftc3l , t4lifl (Financier) 3f*f (444'»l(.3) £|cst(J ^fs! 
3*304 3(3, M>kc«1 ^ll<tl<t| 3^1© 'SK't 43 C3 I 4ft3 
‘ S 51% t3f303f‘ i ( 4303 5*fl3l4t 33il4 ^3*1 43f 3(3 I 

*jt1W ^343 RfttSlW 3*313 0404 3J33j33t 3f5 44 3043 
MltsiC^ 3(04, *Jc4k?lf*f^> R^lydll) ^*1Nl4l 43° ^NHN 


*T3ifc> •£K c t 43C3 I 


c<ic^s> 5*tr3l4l 43° 5nl3l3l 34C83 4c<MlC3 £(33 c«ic^ 
33443 303, 41^ ^fJJ 133(3033 -3 I 5 PUl'S 3l3C"l I 

43l«(©lc3 313(33 R3h-fa4lc*(3 p33-*((Ks (Accounting 

Standards) 53133 33>03'S c4H ^TsPiTt $03 3t I ©03 *(1% 

f3f303(34ti (Financier) 3f*f '5 )l tl^l4l 0304 ^34 $03 C30© T>t3 



^Tfvf^ 5 " <3 'sNRr <3 ^flsrR 


4^?. ^ml ^ ^tTT, vsk<.«1 f^§t?[ SJ 5 ^ 

‘‘'tr^ ^\*f ■®11<? — ^1^<P 'ailC'lltH ^fT f^^'t iKRI 

‘PiM.'O ‘ 5 1l3C < 3 I ««R5tW *1% RRcilM^lH ®TWf°'*t 3 T^ vote 
Rftctll’T^s *jf®? CW ft Os I < U<Mt<l ^rfw fi^ ^«l|«p| ^>?©ft 

^kc°i ^ ^tt R=c^i<i folios ^ $ ft*t?i1I> 
mn «?rti^.^itf 5 l'5]lc«m wfliiti-si 'ailwioik 'sikw i 

^Fl«ftc<i> ^FFTlft ,(■*$% <imls<pl3l) <hic®i wfa gfcsft 
bl'J *1|C^ I 3,*!'® ftoS?<1 »||P|<pHI <1 C30*( $N^t SRS[ 

^RR^lffa *R?*f 'SRI C<PH <Jji'3«t ft^t> fife ^5^ I ftkC 

ftOni wwi %§t?i ftft«il , R 5 t?l sRsi ftft«il 5 'l < M?l<i 

C<IC^ = ! lf^ 5 lft S|ft>&h (Financial Institution) RFtR'Rs 
CWillcifl 'SRJ f%*R S)os?c® H?T % 

tgtejRvs *n^pdft sjf^H "ffa ^5f\*f Slostcs* '°i*iiHj 
^v^ftlscis ft 45 Rfe <t><ios me* i ^rfw siostcs v ©^ e i «rk>k><t 
^ft^, •i 5 Ft '5rc; { jfo ^si'dR < t s Nc c f vot i^Jicsr RRf <p^l j i , s < t *rt 

^?T, ^j'kw '5Js*ft4 C5,|t> C^fG 3.5ft 0* '5ft <PW ft^ft"? 

rsiwo wt ^rtn i i34ft> ^5ftr> Rfs? ^c?i ^thr, 
Rftc^M^I?) (Financier) -<tRT (R ’fftRM 'Sfvff sjos?s C3fC4 
<pt»i <j!c<i I «£F5tw ^fR J i<T ,e 1 4(5 ft u RRf 3 «l <?lc<? ^*R 
^ffr?R4tft sn^tl C*lt4 R^^feRR RRR I 


T'tftms* C^ftT 'S9 ^<.*k.* 5 5fi*ll*'©ft'© <mI s 

(Securitization of Musharakah) 

'SfftTR ’f^if^, R^c$k ftR j 5R'5k's? 
4Rt RR i (^FfR 'aihh-sRR CTFtI V9 ^>wc* 5 ?R‘ ! 1l'aQvs '?lT?f) i 
f^C*R ^' S H file's?® CT^ItW " s l1% 5 rt e t 'SfC^k 




sRill'SH *Tt tipi's R^tR 5 (TlPtR'IpU® *nor *Tt I (*k =1 

^rT^Hl ' s 5 Rf ?Rc*i <1 W*TC (to/boo Rfa 3 ! ^C? ’fg ^g 4~<FW> 
R'»'5 s c*Prfa Rc>ic<i RRh ww IK®) 2 )c^i 4 wtf 
sjgpwtfk^ 5 ^R “^*1HT^T J il1^I<p(,<j>U” £FtH 331, CT 
^iRRpt^b *f%*rtRpa ^*rtre ^pmw 

siR>RRr^ ^c? i ^pR ws ^pmw- i£R° g^j’f® r^sps. 

sfastll «?F 3^J 3t£3, ^ “^*ft?lT ^1 »il.f5Ri*c^5 J i^” 

'3|| v tR-2| t tR(7lPt7 \!a<£(RtR<( i)4llR 3 ?R >||C<J 

OTQC'llC'^ c*RH RIctpcR C < H> 1 c < M| <Hl ^lc<5 I R>^ 
■^iRT^t/K^ wo ’ 9 X TRR J M RSjpRI J l i Mg 'S3«1 ('5pfft- 

•PPf ^l^t-^^-Ml, %’JfnTJPiJ *W, vj|* 0 iC<^ £pfR ^5 T>r<M) 

«11 < p|4l<^1 'Stlc.sR 3R Rt I 

&& R*rR 3siPPP»nR ;®rj ?Nt ef<fll ct, 

^•fRRsR RRcsiR <Ml flKR RPp'tT *R I C4>H sMffi 

Rc^lC^ Wl^]^'® < ^(.'&< ^ e t^'5 ^5pf (g|<J| ’iRblRl'S <)J<l 3 i!?l mu C<PH 

3 P*R s silw> Rt i ^ 3® 'Q^prR ^ '^ C R siRjRR^ <pc<i 3R 
^K < k < p Rf*jR c t'o ^pr; (7p^^ cg^T 35 i 

' 5 *fRRt ?pRR><rR srcstdR ^p^kw <5kc4<i *ni>iR 
4<pR mPRMM 2 |R>RR^ 1 rR CRN f 2 )esr(.&<i 

■5fwfpf \o-sjc^ 'Sit^R)^ '®Kc o l S'S 3 silRRptRG sicstdR 

^iRi^HI^r ^<pR Rt*R '5fl^‘ f ilR) < p ^?j*R e|R>RR^ 
i fcg&sHwr- >i|RRpc<iR 3®r, 3 R s|R>R<i *pg 
RRpii iSRT i ^ ms\ <pn cm ct, gjO'Sttfh 3 *r 

RiR?h : 5i^t i ^ ^ ^ fRt c^tR sR 5 !? g^j’t® 

Rt ^1 vsKc«i sff%R >i|RRpc^ ^ R(Rbr 'C|<pr sjFsRR^ 

< P'SC < 1 I < 4 ^ ^iR'RpC^bW 'Q^piKj ’DTTPT ^eOJ (iiR> 

R(Rr?H tj|4>t)-^ -RR^ic^ Rfe <p<tt i c<t>hhi, Tifg 
j ilRR»c<i s 'Gc < p f^RriR *5.1 «p| 'SjR ^ 5 ^c«ij RRp <^<j| ? 3 T, 

'okc=i ^ '5f?f ^c<i I^Rph iJH, 15 ^ RRrr 



fRfe rsri toe^ i *i5Rcto gte rr cr^ i rtor, 
■Tor '5|<^i?i RI*Rc*i lJi^i ROt* < t*<j1 to, 'SRr S'oii Rc^ ^ i<i a i<i 
gfrotTO'® Tfsi^t ^t wt wft i cr crtr w ctor 1>RTO RtroR 
CRf*t RfroRR RRt tor tor RtCR i 

t^¥ CRtR g*TRR RtRt RRR 5RFF® TORR CTO- RfRR, fR%°, 
CRf*tRfft, 'St'S r'Rr to® <f*lPTt>l<t ^sjtfg i<k*j RfaciilR to! to^, 
XaTO' g^RRst RlfO^MR) ^ *1 w l l 'I J ig<.^ ->lllurf<pc<p'5 <3>RTORR 
RfroRtfro ggRR ^jgRtFS R|fa<M*TO stf^fRfa^ TOCR l ^TOT?. 

SrITOCR <4R>f& *l|fi>foM»B ^ ^P’W^ TO>*f’ 'ott’R 
4 R> TOR? (J>oo/2>) TOM I TOTORrR ^ 

R t fiTfewtefr c*T?rm rictojS c^st-Rc^l frewm RRfroRR cr 
CRTR gCRI Rfe RRt gflRCTO ^floa 'SrlCTO TOR I 4 ^fU c*1'^tc<1<} 
fqf^vo ggj (Face Value) CTORS'Q TO® RRCR I CTO 5 !!, 

i£)T^ 02I CR fePiCRR HRt-ft3Rt TO^ vot SRJR® TO*. WS 

'srsg i ^ "^gt rT "RrR RRRt rr i ^rot?. ^ r||1?1<p(.toc<p 

TOflftJ CR CRRR gRj*F5 ■s-MCRR RTR TOR RTO *fts onlTOilM* 
fol'SC.'® (TO CRf*^) Rfe 1 TO I <ilw I 

'Slfrot^t ^PRT 30&rC§R TORR TOR TO?. 5RJRTOTO R°fR2R 
TO I i£)<j[R \oRR TO, R*lR RlRR (Working Partner) CRtR 

■SFTSTCTO 4R# 'SK.'TOR 5 W5 TORR RT R5RT RftR RiRI'sfo'a RTO CTO 
TO?. TOf*f$ "SFTRR TO«T WffTO CTOR 5 RR I WRt gRRRCR 5 gRT^S 
^pRCR RiRHfTO TOR TO ^®R CTOR 5 ^RRt\*t TORR Rfe TO 
vRtf ^pjf RRR CTO I CRRR CRRR TO^R TOR'S TO® *fttR <R, 
£ gRFfls R°TO RtfTO® f^fe TOR RRCR ^»1J 4TORT ^T TOlfR, 
\sCR vS^R lR I CRt ^TORRT ^ TO TORR RTOC't TOR 
gn^fro R°TO TOR TOt TOR I ^'CRRR RTO CRR TO^tCTO TOTO 
\s?[R , o)TflTO (RTO ^Pf) TO° 5RTR® TOMCTO rItoR TO, 

V5R TOft gf^sfro RTtRtCR 2i% CR, ^RR TO^tdR '^RRRR 



« 'SfsfRR g ipjl « JTSIttrH 


Wt mm f^f? ^ f^J 

| ^Hvft 

TO 4 *f3WsJ | \3fcro ^5fap ^f, 

wt mm°s $mms w, 

<mmm wjh ^ cm<Mt mm m w*h *nw 

g^T’m ^ ^ X5! 

^f#t T^vsft ^ef, WT ^ 5^5 ? 1^0 

j iH‘'TC<J 1 ^lc<j I ^5^ *ps ^ Sfl^vo "spu >j^tj Tfopf^ 

w*&4® wi wta? *^j»ih c«^ sps ^ 1 

m m, ^ri-%ri m ftfmm 

mu ^rm >nf*ra*rt3ta fmmrn a^> 

^tj i 

^TK<mw*t- 8 o% $<nm5, mfc- 

C^rPf*^, ^P 5 ^ ^SJlR I bo% ^ps^l '5^=T ^ l ^»R><f , ^5f5ijfe- 
w 4RK ^<nc<JI«lJ i ifj gfustc^ i£Wf’ §T^t 

T fbw ^° ^ n? wi so ^vm a^o 

I ^ y^O S5jfsj^5 (TEf -^J 

*ffw i '*ifa 'otc<r> iio i>|<t>|<i wf ^?j, \oH 
g]\5t^ vbo T5|<P| ^|fb’I<P(. < P<.l><l M)< 1«1 \bo t>|<p|^ f^f^V|C?J i£J^ \ 5 [^f*fg 

(to^m\^m^s mmtm ^rtf%<f> ftfmm \ ft® 4 
^fiyfe i<m<p vbo Sm m wm cmm mu w ^r*d^ 

wtm mm m i c^Ht, ^ g^j’fvo tpm v^ mrn& 
^o ^i<M c<i^vbo f¥w« mm m i (c^$ a^j^ 

t^iaiCil 1 ^ bo T>M >|<1 ^3f?*f i£j^3=f TTfC^) -?jf^ 

wt bo 'spm ftftvittj vbo ?Tf^ m\ l 


i. ^TM-'*tt^lft, ■5IM%5 1 Q/^S i 





AH I’D ARAM ^nt R*RCA ;gAJ*Fs A”ACAA tACAA CAR 

^at%a ah ca^ i ^sak a1 a qaja^s r*»r ftjf a*acaa 

<to% CACA AA^ AA, SIAM'S ^Ra fAAARATft 35R-fAZRT 
^AA ACA I 

^A AtCAllt fWAfAA 4A?. AffaARA fAASftH 

ATARlA SATA's R°AA (fo% CACA CAf*t A'QATA CAC3J ^ 
$SRb*|i|CA<) 3FA-lAf3FA ARAf® gRR ACAA I 

^RRT® ^[ANIaI Alfi>l<PCAU>3 ATAAt AA=T fAA^fAACSA 1aA& 
AAACATAX A'SAtA WW «t<T’H A"T- SATATATA BAJA'S R^AA fej 
A^fCAA (Portfolio) (to% CACA 'srfAA PpS ACA I f$E Afs 
ART#T AtAAtA 'SRATft MAR AAt AA, MAW QAPfA A°AA (to% 
CACA AA A'QATA CA’Wl'Q i^A AJAAT AAt WfCAA ACA I 
SATA'S R°AA Ms ^ AT A 05 ACA At 4 ca<iI(.<R '^rcsiACATAI I 

mC|AA o (Financing of Single Transaction) 

SATATAT MA?. ^SlAlAt 4A*t Jjf^R MftACAA «RJ ^A AAC®t^ 
ATAA^ AO® ATCA I CAf5Af& ATARTftCAA frRtRA ACAf'SR A^A ART 
AIM'S '5*rtAtAt 4A?, ^nHhlcA MAAtPl 4A?. AWtfAA 'aATACAA 
'StAT'S AJAAtA AAt CAOs ATCA I >AA^tA MASffAAAAA (Importer) 
(AWTfAAtACAA RlCA) ^1'3^'s M?f AflcAtCAA ^tAJ CA CAR 
MflTRAlft (financier) ->AA fAAT> >|A|<J|aI iAA® SRlAlAtA Rfsc's 
MflACAA ^AI MCASA AROs ATCA I ATT°A s '6 4 s1t> AAil^ (sjATAtAl 
‘AA® ^RlAlAT)CA MABlfAA M*ff?R (Import Financing)-^ ^RJ 
AJAAtA ASIC's ATCA I >3AfA Afs %CAt Atf^CA CAM AA, Maw 
^RtAtAf Al% MAAAA ART ACA, MA aIa 4RTa M?ftA AfMcA 
CAM AA, MACA ^TTATAT fA®At ASTATAT >AA° '^ATATAlA AAfw 
A'fcl's 'SfA'TAA ART ATCA I MAATfA^s AAj ARA CACA AMlA ARtA 
AA CANCAN fA^RRi MAATfAATAA ^A° ^ATAAAAflA ATCAT ^JA 
Pl^il'8^>'s '3(|^AlI'SA AjCA A^^A ART ACA I 



g 3fsr>m « 


4CTO *fc,j sstffepiffo fewfe. *pr<J 

vsm ^rPi<Phi?i i ^ y*rnm& *&$ ^pm 

^iwfi ’twvs^fm 

^ nlfi t* *w ^ * *r, *wr fe 

^ 3RI 4^5TR $ *tm ^ ^ t 

^ ^ 'Q ^fwm *p!J ^nft, .Sf^l fofe 

$^<1 ?m mw<f* 
ct j f *mfe ^%, 

^ ^ft^vs ^J, vofe-CT 5^ 

^ ^toft m ^jt «rf^ ?n i 

?,<pvo1 ^ (Export Financing)-^ 

T*f»T *l^> ^r ^5 *1 CT ^U *MJ 

^Wrf% W ^ tst ^ ^ ^cj 

(Financier) elWtfe ^Fm qfiflt ^ ^ 

? p y « ^FfNhl* fefk's ^FfFpr ^ ^wrf^vs bpwjpf 
*F *nyftfe ^ ^ w 

c^i’i ^tfe* trc* <^ft few *t 

< ^Jwl!? rm ^ ^5 * CT, ^vfeft 

’i'tr *rtfem wfe?f ^ | ^ x^ ^ 

^ *** *im m, ^sfe ^ FFf-Ffe STO 

^5Tfem S*R ^fw , MI^T C^FT 

C ^ X5 ^WTft ^ i «HRt, 4 C^TFT 
WftFfem ^rfesH ^FTCF WSl fe ^Fffejffw 

^ ^%mr «fe c^mFT ^ 

^r, ^rt w*>ife«w><f wiw <ir ^rfest ^r 

i s 


i. ^FmlPl ?l <pvp|Pl3 gpjt?R f^#5 

•m fe*iu g§<u, i 


^H?t srj ^«il»i ^rteti ?n§3fpo 



b* a s ^Tsrsrrf o 

(Financing of the working capital) 

C^H D c ll'® 'QTTtf¥\ <PilPl'5llC e 1<l ^RJ 

SjC^I'&t'i ^?T 'S(*ifaf < l>M ' s Tt s JT 5 T *|qif\®(.'® RR5F® $.G's 

^ I 

(i) ■ ! lh'~ v lR < ? • j i'gl^c v ® o<j>il<i '3g^u 

C*Rt I '5*tHR s l?f SflfR 
vo tlC«llt>«Hl <Ml ^C?JC^ (R, (^.)-<iR 'SfT^RH ^pnf! 

'5*lt3R 5 R ^pr oii^Fic'® RPiciil’t wf ©rspll •r i 

SRffl'® oi^fpf's ^=1) fR*JH e t < M'® 'sj*rt?rfaR -$&*> i ^ 
^fSvoIsrc^ •£R c t CTU® < Tt^ i <lj*q>iN si^crst 

■sppRR ^fv*} i '^[* e tNI<M 

■5f5r?j%5it \o?2ft i<j^ <i^<!, ^ 'stpt ^t ^ cror 'SRT's 

^p® *Tt£3 I 2ft < fi ^ll^M '5Ttg' 9 llF»<P 

<f>M 1%R I '®W ^T$fl?H<p|D <U<t J ll^ RfSRFotW ^fv*{ <sf^«t Rf 
^®H CR3T Rf 3,0$ ~S£3 I 

sptRT'FR ORtgtC® WI "SpR 

\hM ^ ^c«ij^ faf'80® ^6^ <t>c<i c*Rt i 
■Jlfg'6 fiil&lH ^prtft ^iW x ®'®* i ? jC t *fW <J»3l *TT3 

^ W^ ’fW <U<rN R^T?t W[ ^|v«(^vs 

4^1 'll I f^¥ J 1" y i(.H*l ^Mj J 1'Sf5<.'® '®H C 1 

'oil-^Tv © <[ '5RR "3Rt CTC'® ’Tte I C<t»«i«il *ffto® 

C^R Pll^ l ^'®l C*^ I 'SfSRt viRT Jilt'S ^P® (R, Rf^RJ 

(Working Partner) ^pjfRR^tfR ^v*tW 

<pch fHciic^, '®N '5f\C*R > i w Ic | i^ ^=ij 

5,ci(C5., <i)7?® '5*fM^R *1'®l^lll 1 ®R 'Sf'ij j iN) , ai^'\s 
"^RpFR ->iR(.*i <TWT I 



$>w31 1 

’A’ 4? <U<ffllO * 1^10 v5o ^RB I 'B' 

'Root ^.o <>!SR5 'Sf^lBR okoc.^, I lilt'o 4>c0 ^T^JH OTft> 3*1 
(to 5>&RT> I x |'a4ol Re*] do ^ ^R^TtTf 8 o% ’B 1 -*^RT dsire 
RRoffi 4<Tt '3JM&, I ^f*ft b o% ’A’ -*^RT f^=1 I 4 

4?pf CT, ’B' 2f^s ^01X0 ^o% *ftd4 I OT?tMU3 0)0*110 
(fill's > 1 *^ ^C«1l ioo ^SRS | t£| 9 f^tW A’ ' ? lR 'B' -«*RI ' 5 fS?*l 'SRf 
O^OC^a ^15, ''©1^0*1 ’B* 0)0*110 8o% ^'QTTt^ •‘MOd*! 'A' 'B' d4 
Oo $vSRu>0 ^®U fTOI fRR I 'ol? ^f°d*IO \W fiRRR ^ 
Mill's ^IdOO falSl Vo ^(.<1, ipl) OldO'?! RjjJ, 0)0*110 CT 

C4H ^0l4l ^o^td^R ^IdOl *o% <4 ^j bco% $JdO : 0®'R ^(.0, 
C*Id3f§ *j0[4l O'SooO ^ ^ll^lRxls ^|? 5 ’fe , C'® ^(.03, IRoTO't o>ot 

I 

O)0*f!0 ^d*1J CTI^| (to $vSRS *Tf» ^COdfe; I \5$ 4 (to ^vSRO 
'©'©COO RdO) ^o-hro% I ^ <9T>t Hl'toldO (R, ’B' 

^■iMO io $SRS d’fdSld^, 4 io $\5Ri5co> ^fT*R $.0 ^vSRoSo 
?\m CTffi 401 ^=1 ^\d*lO ^iT Oo $v5R5 VriVbldO l 

c^rog ct- C4R ood^io of5R> votw? 

RPicill’I^'o '5Fg*j|c'8^ 0*iR ^CO i 8 o% ^O?. bo% 

^IdO d*Tf4*rR O^T 40dv5 ^ i ^vo^t?. 'ShK<m c l O)0*ll0 

^d*1J of? io ^ OtO ? 5 Rd c t 8o SfSRS ^rof“f§ 

«ttd4, 41^0*1 8 ^RcSo 0*114*1 H ’B’ 054 40d<J, (Of *TSjR?I 
C*ll4*llW0 8 o%) I lift 8 ^(SPl'ScO 5 'slO {0pC?(M , ^'o 3.0 ^vSR'G 
C^IW RcoR 4ol '5J* ! f 'B' -^0 '5f°I*l ; 5 'sg^TT 4RStc< ^'SR'S I ^ 
Wg®Tf1^ ^ ^t&E35 ^td?R ^ Jt M'§'o|(.0 <lfo«lf^»\s ^ I 





wd*r 


A 

'5R?1-«o^i5(«io%) 

■pW5 IMtfira 5)9 tro% 

\5W9 A «W'8Hfl 80 $$135 (tro%) 
'So^jg 
«JMI 'Sfd?W 5 5 tT So $J5PP 





B 

' 3 Rn-^otisPi 5 { 8 o%) 
^pWaMB®^i^o% 
^lt«H8 B >95 W Jo $5fi[5 
B> 95 ^Qlt’lf 5 ^!*l^o^S 
^ 8 lS 0 MI «W?T 9 ^fil 

<T 


\ | <3tH (C5# «rtcs) s 

GI <^<^1^1 (Fixed Assets) C^f*f, (7T <R->ilii 

1^?J^nft ^*ftM wfrlFT ?Rt ^Ca *ttra, 

faFR b«lfc> t*f?f ^t^TRtS l <.4*1*11, ' 5 T 5 R 

\«1J t^^ e f 43 1 44° 414414 ORtmra C4'Q'£=ll<) ^C=1J 
4|iSfe <3 ^ 144144 <£J4lSfiH-i£r4 ©rfD«i^l >34° ‘ 5 T4 ras> ft4 

4 t 44 Aoz> 4 ft 4 I C 4 < 7^4 ^*1141414 ^ 5 HJ ^(£3415 
44# '^3 "PH 44t C4£4 4TC4 I 

^'SpsR^R 43Cb3 f5?Tt4-ft4tt*t C4f*f 'StIb«l'o| <?T4t 

0r5 ! C444- C4f*l4tft 5I4I4 ^IplT V|fi5^>, 3Rb|l3tn4 C4a4-«t4t 
$4/# I ^ 'Sflb°1'©l 4414TC44 W4I ^444^ i£l f44l03j i£T444 4J4 
4TC4 C4, ®Tt'» (Net Profit) ->34 41330* OlfS =Tfo (Gross 

Profit)* 4*54 4£4 i 


J. ®TT5 C'TRRR 2®f% 4><!3 < TSif5 i£R^ ■’tR'oRR^ Preslft 1 ® >5?M<i 

j^tr ^> 0 ^ >stin)h ■srt'or^tl'® « f^strat® g§ 3 j s <j&t r; 'Wt-'M* i 




^Jtsfcv <3 g <3 >TWH 


35T^ iffSt ^<1 OT, <R<ivdR * 1WN» ,? tW K'og'^'S'olc^ 

<1^*1 <MM I '0^1 1*4 *T31> ((TT^H- #T^t ^1=1, ^MR ^olR 

(^2R, R®1 ^JlR) ’5*fKR 1 t ^*T I «M C^C<0§ 

Wg^vs'oM "ft?I C*rf*Rfft, R%° ^tfblR >0|*p '5*lHt^ 5 T?I C'H 
^'SRf vsR<i> SlRmH Ca'STTt^ ^JHR3 *(»il<pR 

^rt^rtfN 5 ^\*f ^rf^ 5 *tt<f *tR3 i 

*taR4lS \£\ ^t^efvs ^JlSfvo <31, ^5[t$N> 

(^fK- WH!! <?R^> ?ft*lH c f'» Rc'stc^ ^ 

Sc^C' c iH 'sr:^ ^R^ <3T ^3R*fI3 'SHJ <7f WtRN 5 

£ff'SS3M J 1^ (3R^> ^5f«f <K*I *\\L+ I '®t? CTffatff 
WblR ^l*f“ 'aHJHi ^' 5 R 4lc'St'Q 1 %^ «TR^, CW3TT3 ^*IRI<pN 
^TW C«fH '3T CT5> R5 «|R4> I 4 c^wi ((3lf*Ht?t ^,VDj|R<j) <ih 
Tf*Mm (3R^ ■s^tH W ^ I ^ 1^ ^rt^'f CW- 

'SPffi* lp!t ^JT§fta i£)<t> 1T5 Rfe?. •s)<3R^, ^514 <lR < t RiRi*h 

3E& c^rf*r«TT^t ^fir ^ RRbft ^<t° <p4biR ^Biw^ 

^|Pi 4 W'o*l ^Nsff ^Rc^ft^ <P<1 ^ I ^JTs^ 

C’R*^ ^ CT^TR^f ‘ 5 1^3t*f e^sf (%& RiRiiH) 

life's Rmj|Ri?. %5R^ Sf^cf <MO£> "5H, Mfe,- i£)^ 

^*ft?^t <Hfi=1 ^C?f ‘ ! TW ^Rro 

'S'o^i’ic^ wiw R^”iRm> «nyrrt^ ^r<i «,c<i i ^i^pi 
R4l<R. c t<l ' 3 T s T?l *lM'sR 2| V »J‘ S P (Direct Expenses) ®Tl'» (3R3 5 
‘ll'l 3flM I 


^ I •lit! Wl*1 ^R3I <(jfw ^1^1 I 

^ I C<i' > i<l ’fifblR <p|t>|i||«1 vsjj^w £|vsj'sp'»lw ^f 01 ^ volc^-sj I 

o i ipifa ^R®t <ijR\s R’ji®, R*r i 





8 i ^ ^ 3^**^ '?^t^l < pl ( * <p *1*^1$. 

■^t i 

i£lt T°^ CT > Rf^s Csrf*Htit «4frlRti* w>sH- 
vstvst **sm wrm wn ^ i cwi, ^ 

^?f c*r *itw, R%®-c5jf*Rlft ^rsroi? ^RJ tzri 

sms. i ct to ^t ^pntft Rlw? ^ 

tshj ?mf? i ^ «aw wi* c y 

^^4 ^ i «a ^Ritf Rfe° ^v csrf’NfR \t*u4 

< jj^'t> (?[ i£f _s ??f '3TSO^ '5*tBrH s t^ ^3? (?m '^JlTT *Tt i wf*t? ct>c<l 

c#t ^?rt cw* ’ffra ct, "5*M^ w?f Rfe. 

c5jf5iHt% ^ c^m i 

^ 'SJftT Rto ^5T3 ^ ^ 

^l^cj ^Se^-C4|*Vt<?1\Q 3jfit ^c® «TTC?r I ^ ^TSPTTt? ^WRIW* 

^ ’ixt tot^ <?Rt <?rc® ^ftra i 

^ps 5 4$ Rp*B W 5 * CT, “'^“M^l” 3R<K<P (^ 

^c^stf -s#m^) csrf^Hift «*r* Rfe^ «mi« 

t^^fw ^ sm i ’5 *m<i s r ^ caw (7i *ft 

>\4\<\$R Rt <H*ltn *TF» CSR 5 R 5 ”^ CWH C^R 5 1 
Ritw, «nst sfm^ *tR?re ^>Bt 

<m\ i *Rft ^wK «w ^t^ 5 ‘c^ta yttawi* 
Vi?’ Wm ^ ^5 :y rtw ^i c^ aira, at 
3R«T (5*>*fl* R*^ | 



\a|(V|<ft ^srffsRs 2)R>^>M C^T*T C^R ^T^TR '3TTtR‘\ < P3lPt'Sl(. e 1^ 
^fRR $ * \%fc>Oi> ct, OsrtRR* siBinR) ^ ‘Wrt^ 



3*1*1 1 *^5% t WH « *T5H*rR 

^4fl> &«ll^> i£J 4|\S'5 C*fHt I CT i£l<^|v5n> CSI14 CT RR>;j ' 3 T S T?I 
RR>^ 9 rttsn e t ^pjf St'Qh'l 4E?[ I ^R'olct 2|C5ll'SHR>Rl'G 3 1*t4l CT 
4<f>|\St*o <3431? WSft'Q (?iTl I SC'SMH ^Jt (Debit and 

Credit) 4T^2R C??14 ^§t®f (Maturity) -4? 4||<N *T*f3 
t> c ic v ® ?T£4 ^4?, ^C'rS R*il<i tiR^ ^’llicH'Sl l'»I'3(.'© (On the 
basis of daily products) 4?t 3? I 

^ h3</itt <f^f% ^*1NI4| ^tNhld 4^? f4 4t i ^ 

44t J 3~ w fi CT, vflf& v£|4ft> *1'jR ^GTTt? ^Nt*! 4 vS'S'SI 
sflfto sf^%^ ’ft'Q^rt ?i? 4t i 'sw^'s 

c*nf«H<p i ft^'-llC4 ■ > il A lc*i C?t? ^ e?*d 

44 CTCs 41? I 

(i) J ilF»C > 1<l ^RJ 2T^s \*ll4l? ^4ll> f?£*1? 41^4^54 4? 
IR?!?*! < P<K. V » 3,0? I 

($.) ^<jf*f§ 4i*3(4R>4 4?*t ®*pri3i <3% RRc4 5 i4i<i]? 

®Hj 3,C4 3,0? I 

(o) 04M Wl^H ^?, vs I ^0*1 \5t <31% 

RRolll’f'Jd^M*! vslo?? ^Tstsi ^>nc® 434 4RC4 30? I 

(8) C4M ^<MSc- 5 'EM? 1^f% 45 (414 R?M 

thPi4 fe^HlOH Wsus 4>?T 3£4) 15 NT?rc44 C*f?n? 4j|RRl«1 ?4 
^C4 I 

(<?) C3fm C*f04 ^Rpa R4? 2hR<f ^HhOd? f'ef'GO's 

451 1 3£? ‘fl?” Gf Vffflij ^ T5f 4*54 4?f 30? / lij 4?C4? f)f& 
S'eo?? »ilO?t 4l?f3 30? 4t4, '® 1 30=1 ^5| ?|R)4 flic's ^[*IM4l4 
C4H <[R?|R ^^IR? v tf^‘ 9 tf^ 4C4 404 ^ 4t I i£|'©5prc^S i£|^ 
Sf^RTl? 4Jt4Tt4 ^Rse 3-? e ll*i) R 4 4^R*TC151 ^Tf04t ^5^44 40444 
44° «11?4ll0*1? 2|C5ll'St'1 <tC5IC^ I <1 |Rj 4 <P|<R>C^ Vfl 45lt 
CT, v£l ^R>*lhUi 44^0 ^C5JC^ CT, PHWra C%t 

^4|5c*G ^tfsfvs thPl4 4JW 5 f«f^C4 4t*^a | 



VkI| 9 ) ^TTnRs. « 8 ^TSPTJT 'Q 


V5pf i£]t>t RF5tCR CR, frtRR> 4<P T>RRR ^mRtvs >piR»|R R^ (RR R^CR 
s|f% Hciii s|f% iS|<pR JJ*i|<HR RvSCR 5 vo vs Rc»(s R°RTtR RtCR '® c t 
<?rRt ACR Rvs fRR SfffsJRS *pf RHwiIRRRft %f RTRRtR 
CRCRCA I RtR WI RHuilRR#R ^WR *lt«=m ASRtR <pI<mN 
tuPw ^rrcrr l«l^cvs <p<ii i 

RWt%T CRRR CRRR WtfRRRR 4 •tofot'o ^RlRR %fR RRR 
vi|^V|f^ gRtR R^CRR Rt I 4 fofkvs ct, iir6t 4R# 'R^rIHr* *Ri%- 
ri crrr 'crcfllniGBi vsR#© sfw 'srrsr stf&fa R'fat (^—-asc) 
<R^ Rt I CRRRt, 4RR AF® RftR CR, CRRR 4R* RRR RIRRR ^ 
■5RRR ^rf#s 1C^, RRR lRC*R CRRR tpt lAfRCRTRARftR CRRR 
<pi 4 TO RjRRR HftCRlR-t A?rfR Rt RCRvQ •jji'oai vs 
vSRC^ft^RJ *tfRR jef %f I V5R& ^SR RtCR ^HJRT ^ RR*R 
RHC^M^I^lci*! RTR C'l'IO'M <PRl RM, RlRl ^ RRCR f^pT ‘ s *rf% s Tt c t 
^pf rtrrR RHciitR 4wfi*i i *l^Nw crRr rrr wiRi 3JR 
( ?!RrR RF» RtCR, RRR 4R*5 tR 1re*R <pr RHcsiIRr# RtpT 

♦ifitoM ^r< wi RHciilR r>cr%i, cr ^ir crI<prI<rr 

i3R>f& 'SfS^t V5R]RJ i£f *t‘P e 1 RHc?j| ? 'l < Piik , '?R Rc<p cix.®! Rcce^, 

RRT ^ RRCR rjrrR C^SR \5pf RHciHR <*wR RT rrjcrvq 
^CURCRP tl *rfRRH R*i Rt l 

4 Rf%R ^ ^3R CRRl CRCvs ’IRR CR, '5*tRt^R CR*tR 
^ 0 s%tfCRR '5RJ ss^RfR ^sR RRttlPt^o ^Pf RtRt 'SRMt 

C’ftfs RJR ^T RR^ft RR I RR° '^“rRW ^TfRTR *RT CRH 

i£|<M^C*G ’srf^’vo ^RPFt R^R RR^BPM Rl^R I ^t^R 5 R^J R5Rt 
^r Rt cr, ^sRrr Rc*r rrrr RRtrIR scm R 5 Rt I ^ 
"^R# R^RvotCR R^R 3 JRT#R ^RR fiRRtW l fw^ AH 1^1 
v&|^ | i -^RRRR R^RJ A'SRlR WRJ ^%flRWR ^<R ^I^Rf-vs 
RPcill R^s ^Rf RR^R RjfR ^R CR'QRt wft RR | ^sR W«f 
iflR Rt^StR CR, R’ RR R* v 3R RtCR ^R# '5*ftRR 5 T gR’O's ^ 



^ 1%s v ^toi rtn ^iSc-g ^sr R^f to toR, 

'®i?pfire ‘< ^ r< to 'sprows <r ijprw to, wc® w« 

TO R?TO *IT'QTOR TO I s ^3 ^RTTO TO R\*f *fNRR 
RftTO to touGt ^ ^ ‘ s *ff^r*tTc s ^ TOtf j W < f^, 
vflf^ <7f ta%T I TO*^ 4$ TOW IWTO CT, «S$ iTOR 
jjfTO ^RFt TO R^f CTO Rf#® I <WHt, ’I^'UC'O W WR 

TO Rsf *fW*fR TOW TO®t R*tf CTO CWiW TO I 

C?rsR- V i<w ‘*f <£Rs TO GW tTO Wt TOR TOT 
■sj TOWR TOt^ I , ®Rt 4 ftSifS <W <R, 2 )(.'®jC^ 
Wt TOtR Gw ftfTOffi TOW TO?. fTW WlW ?fG5 TO I 

v ifjsft'8 to tow toir Gw ww toi^iG *ri <roP, 

^fwsrcqj ‘-jf’ <<WG 4ii'6'SR<^ cro Itor to ww 

TOW TOfR Gw TOt Y^WR 'SRI ^1G ^?n? 
Rfe*RR TO TO GWR W$ TO f*IW^ I W5*W 

^m Gw fiw r#t ws i w to w wt wa Gw 

(£1^ TORR *W wW TOl^tG ^SR! TOW, TO W TO*R Gw 
IGw ^1G tUgWWtR TO TOI RlGb(?W ^I'fetl^ GlTO fttaF 
TOt TOW Rt, R«fK- oqt® if^RtR GW C*1tTOR I #^9 
WTO R«f TO Y 5 TORR ^^TOtR 'GW C*mR TOW, RTO 

tos W^Rtw *rwr Wto Gw w toiw, w» 

W-^i w*R RW %t R, '®^ ,! # V al«R (4TTR ^'•‘Rics) 
WTR 'SfOT ’H'QRRH ^ I 

CT GW RTWTR ~5Zm., W «f«R ^W 

(W^ tet^t W l TO OSrtG ^RW ^Rl WG Gw I «fl^ 
WlG ^psfR Gw Gv»rr '5TRW ^G© to i V "GR 
TOR Gw *TO, ^®R ^ TO ^ RWTR CTORR TO%I I 


•R.- &8, ’bo l 





<\o 


rrrr, rrr ts^rrr* jf^us ^'»'^'q > acr rir, '©rr 

^•tUHR* 'SRI CR CRRR 5% APR Ri| i£J^ CRtA ^RR^PR>R RTCR W- 
R^F AcR I ^PcR 5 JjftRF® R’Rl A<-R RT CR, ^ RJRRtR <£|R 
'SRxp'oltR RJW® ACRf^l I ' 5 *fRW ^I^cvs ^' 8 '^'S* A'QRtR 
RRrCR 2 )c'®ic < ?^ sfpspp Rj<HlR APR l 


^‘RcRtOssP 1 ® RJTRTt-fRCSiTRPRR RjRR ^ < r , n> R&tRI 2f?f AP® RttA 
CR, Sc?|R^ 'S'lfARt't ‘R 5 ’ RRRR RjWtR 1>I<M CRRtR RtfR^ PpR^A'I, 
'ill's? RJART ^9?F ^RlR ^(C^A 'SfHI f^R CR, CR 4 TjIRR ^HRlR*!?! 

4<JC<l | ^bPl's ^(*||R|R*|R o^I*© ii?<j>|5*5 CRRfPR R^>R 
’SRJ^RlA ®)R>Rl 1 s%*&'4a s ‘ 3R ^fjft^SR CR 5 ^ CR*§ RPR RTR I 4P® CRRR 
^%ltR PR’S 9 tt%Rt e t CRRR RPwil s t RSRtR Rtf?Pf PpStR RaRR 
CRR Rl I ^SRtS, '5*ttRtR 5 TR ^TS^SRT RRR SfPsJR 5 RR* CRCR* 

RPtiift^® ^ 'rPPs rtpr 3 i rta wf utm rRr 5 rt a^rt 

&F5 I 

■ 

<3 APRT, ^ttRTRsT R^R 5 A’SRTR WRT R5JRR 'SJRRPRR 

RfRRtR R"RP^ ^??%RtRPRR CRPR 5 ^ WtRt RtRR ^Rpft fR 5 RT, 4 
RlMTPR ^4 r 4>1 t^AfRRPRR PR>*| RRPRR I AHl*^ 

P^APrRR 4 RJtRTPR tq-^rsp® CR ? ^*itRlRR Rffos A'SRlR ^RJ '®T 
RR | srfRRT RjRT^t >M>)A ^TfllTRT < pIrI^ 1 fRPRR- 

AS^ukSI jl jaJ Jajjuoj ( j-jk ^aJI dlSj JUS (Jjl j __p»J ^kSI Ul j 
jl ^iAJ V (ji Lil J .... -k jit ^jiSLiJI U&J tl l Vi c. Ji _y«Vlj 
V .^Jl cjSj JUS (jjl j 5JI^j Ac. jU»S J] l^Uiay Jj tlfluJ A>J1 


jjjUJI J (»aI jJI ilJltj I j3bUa ajIjU flxj i<fr jll*ll ^ jJ a a - ! 

tlaij jlJiU Lfiypte ‘Ujl.aiL« j>i*ja A jilt CiSj <j^j-£ 


‘'RROR (RR%?R) f*iVG f*|<^<p|vg«i RtRGR^F (R*F RsRi 
'SRI R>I RRft RF CR RRF ^TRRF ‘ 5 tt%R e t RRf RR£R 
R(.<1 I Rc^Hl (RR)-»£R Rt Ra,- | 'RRcirtl 2RT c t 

3=1- '3|'SS\S| R5R\S'»|(.<J $fe<1 foRaR 'SRJ 2ff%^RR RTF I R3° <4 
< j»Nc e l sffRR^jR cr i£|R RR RM^I-RMh RsRa RtRt RCR 
‘ B 1TC^ I ^RRI RRt *Ft RRt R’l'tol* '^PT?T e t 3FF R i 

CR*Hl, ^fT^c-i-sJ ^iRwH RRRtR R'fiRRR 'SRJ CRR £j<U 3RF 
rR’SF ' 3 T 5 R ‘'iRj'asl'i RCTF RT?I I R3<ll\ Rt>t i R RRI »r|RN ^tfljRFR 
^«a'a| RC^ R | ,s 

^ RR J i'») CR &«iF» C*fN t£j<f»|^5c*t>-sl C*F <£)^>lv5t*5 

Rs^TRRt CT CRR RSR CT WR ^rfiiR't F>tRt ^St®R ROOs RC3 
^R° <R C<*IH *lfwM F>tRt ®fR r<fO© Rre ^R vjHl^l frif^lR 
^FRCRF 1%feCR RiR RR 4 R^ifR fo<K3<l £flffa 

£f^R%^» RteR RTF R I 4 R R'SR R>GR CRR RsifRXR 
x lll?JC'S'5) vjl^CVs RRj^ RCR R, W^Rt Rt R'ltRRR 

tf^t ^ei^lR)^ ,p ffRlf3[ R 3.W I SfatfRa *| l ^fc>(.'© RR®! 
' s F\^RRRR RtC^t *m>R» RRIR*F RR RTF I SlosjR 

Rv^RlRTR RFtRR R.RH »*? CRRft'R 1'of'SC's RR 3R <|v4>!^tH '©1*1 
CRN ^RlSc-G f|R I RRCRC3, CTftt ^RlSsC^ RRajR\»lC<F 
'Ri'sns RFtRT R< CRtRsRR R^3H RR? RkC't '^I'Sv© 3WCR R 
RS^RtRH t?f%3 R5R RR RC?%I I Rtw RRR R<*fRT? 
RRRfTFR R^H^o 4 Pl^R >£R c t RC? CRl CR RTRI 
^RRRR 1%%?S RGR '®t^C s i 4"SR C^R ’*Rft 
R 'i|t4 ' 5 lt^ i F R]? R^C? I ^1 4 RtRR R^^TR ^IsllsiR 
'OR RllCT? ^ CVtfMR CIRRUS? RF<^ RQR RU R 
RCURRR ScgRR atfRIi R^hTF R^Ft RR 

"L.I ja. Ja.1 ji j»^JJa j£i V) cf^ 


i. -^Hl^, &/5ao) I 


•- "ywiimm i *n*i%, 4 5^ 

j>HM(.<ft ^stR <tt ^NI^K/P ^Tt*r Rt rr^r r 

(^sn^wi^t, ■^v-'scnno 1 
fcfeW) \*il<Pl 'Sf^'t Rt RRt 

^ vatew 4 R ^cr, *rcrfoffa ctM 4RR^ &K$ ^ 
^EStRRQ RRI^s *ttRCR Rt 4RS. R^$R C<PtR sfRR ^ '®T 5 rt'Q RRffo 
ofl^- 7ft 1 iftsrf^SfcR <RR Rjf^ W5H *t% R1R ^ C<PtR 

rrus <tt^ ^n, Tjw«t *rfe r^r crr *ifrt Rt 
ssfpRR | RJftjtRRt CT 'qRH^lDMWR *V* c^ (Deposits Side) 
foffa? ^(.ii-hI R m crtH 4R?, 'Srehn RRft 'ski* 'SRJ ^ 
atf^Bit di w na *5i*|jfar w rter 1 ^rtRRR 
qf fora m\ ^rr ^m^tfn't wrt «twieMiI«fi'0' ^ 

C^|7f W(\ RRtR ^ R^ERR 5 ' S TPT RRltfa 

<it<j ^ Ttn^ 1 ^r m\ f*ra Ik rjrrir wv 

gj cRisH l fetR^ ^ <mitR stfaRWst ^ ^cr crrkrr 
tgptj ^fr?H f^n^R r#zr fife ^pt *i^w 1 «a wirtR RRtRtR 
&ffas ^nwtR •rafa rrjt RF®fc r$r rr 1 <Rt^s> ^ 

CRtR fRRtRR ’tfR’tfl. RR, CRt^ 4 *Wif® ^R®TR Rt 
RSRtR<?PtR CRfe*5t CRt I 

CR>t T 4'foTCRR $*tR 4WWfl> rIwiM 

4 *rfei $ rr^r fRftot rrjr Rt "5*tRRtw 

wftRSRR RR^ %RtR st^t R>RtR RiK^ RfaR ^TflR R*Rt 
RR I 

(*) c*ii*rMr ^ 

'qfcwl’t CR, '*[*nRtR 5 t RRif^ ^3RRRR <P*M wwi 
^J^tR c«11<»>l R ^ftWTft ^Tt°^ ^t sri^lRIt f^P *m* 



« '3pfr?W 1^5 S 5TSPIJ1 « 5R1«JW < 1'S 

?m* ^rf*i4 ■>i'si<i»ii $icii(.^ i ^tss^ ^ otwbih *iwjw 
’SlWM'S^lDWRI %43 3tf4® ^ | <iirsiHv®<f>lH’t e n^ (JR^$ 
■^iSl'olW c f iI < p j iIc»iu C4°it 3,ccfe, c^ic^ 4131 3Tt°4 31 

^Ns gfvs^iH osiers 'spf W3t 313E® ^5JU% 4C3 3IC3 i 313 
WI 4 ^34 RGj.3 'Q 33 3C3 3TC3, ^5f33t 

3jRf3>S. ^[J C4H 3^13 4C3 I 4«it3 Wl#3 

vSyjilW 4 C4t3 '»Pl4l3 314C3 31 I f4S 4 

^ri%OTT^ra 1%% ^r 53ti<(f3i3 ^33 i 5 * 11313*13 ^fi33 

43 13 ‘'Jj^ 3I1\4 435. ' a H$f4 2jl'»^H iff sf&lR's WiH ■^'shi'sl 
(Feasibility) 3lb|$ 4C3 13C3, 313 W3J 2|(.3l'SM i 4mf4 
34^H ^f3 3TTtl4?. 3^R>o»'3 3Jt54 ajc'oj<t» ^C3334lft3 43 3 (§3 
4t3 3t I 335. 4131 <lj<t J il<1 *Fgl3F»t 3lb|$ 4 (.3 C33 I 3ft 'sIcts 
^T htv^t ^3 C3, 4^ <1i<? J ll «ii'0'st*i < P 33, 'sKc p l 'ol3l 43 2|1M 
<ftiw 4C3 i 5*fl3l4l3 c^oa 3T1\4 43° ^lft4 sjfe&h 

4^ ■ishj'sl '5boj^ ^1'S)<j'»lc<i 43° *im> 44!3 >ilC3 4C3 PiC3 i 

^5rfw^[ wW 3Tl°4 3t Sjl'S&H Rc.'St<.4 43 s ti> 

5*1l3r4i3 ^ftl33i 3 He's 3l£3 31 i 335, 4|c,i3 Rfajj WM 
5*113141 314(3 I 3ft C413 3J154 413 'Sft^wra (Clients) C3C4 
43 5 *1’ Slk(.43 31C3 5*1131413 f'ofet'a 4f9ft33 4C3 43^ 4 ^flTR'Q 
3JI"4 4|ci3 S|(.'»)<.43 Shift's until 3S13J4T 315$ 4C.3 4C.3 
v s|rc p i 4 «fl?I e n 43t V3 i v s) v 8 5^3 C3, 4t£33 2 )c^»jc<p 5, 31 ^5lft4l5“1 
>2ft34 c*ll < p j lic # 1 3ft4 ^C3 I 2jc.il I'Sf^R 331^3 435. ^ ^s4^\ 
^ C^f*f5 CbCil C^f*t ^ITC^ (71, vs I (.13 <Pl(,3l 

l^lwl 3J3J1I3 C«ll<Plll ^.Cil llci I R^S '5f p iilIlC3» «ll'»'SW<P '5*113 141 
wrm 5 .R ^ri?i ^iRpp ^prW3 ^siMt 43 1 313 1 C4iii 
2f^o 53 1 41 3JT?4 ^4° <2|1^C43 (Client) ' s ltl4 <H> i T ^,C3 I ^ 4l3(. c t 
5*1131413 C J llc3 (. s 1l4 J ilH3 WKs^l 43 1 313 »1T I ^13 

3l*J04'»IC3 C c ll4'3lC33 I'BNlI 4ls1l4 R33, 3t 

4||S|H\s4||j5efC4 43 C.3 I C4lH ^IfRRs 2jR)^|C33 <4 



thrift « wfRH *t#5 s 


rsRt®t wii 'stc^i't? c^rt%o c®ii<p j iic*i?i 
^RE®t ®ic*i<p ^R, R3 <u^ 3 il Gift's c^isw 
m® I 4'®1 J 1(.'g'3 R»R ®R C*f?rr^ ^RJ i£R?. tR^RciS 4 
»i«Hi'®l 'olc*t5i(. < R ^ c*tm^ ft Pits W <r^I cRr R^i® Rt*( 
R I RT°R Rf^fa 5 £|('®&I(.«'K1 RRR RRR' 5 Rt 'stco'5 *5<P 
'§ c 1ll%l RR$ 'Q R*f??tf^® I CWt ®lwi R'TRlRt 
<w<wl RRjfj sRR $,(.<} ct, 2jt®j<p r*IM1<j»Iii ^iRR t e il < i ij ik^'a 
’R^rr rrri r^rri wtbi Rife RRFt m\ Rre i 
i£| RR ^TFTfft ’SR-R-iPl^'®! <Ml 

SB's R* ^ f<KR m CT, RRciiM^v® ^f ^N! CT 
<^sR ajR<p| ^H-HN <jjf% sRR ^RR sjRxiH I ^R>'S3^>| i£R° RRRR 
w c*iiw<i Rf 1 ® 4 ^ft* ^ <Fniwt rr ct, ^®t 
(Jlt<MlW 4»1«ft«» Rc^iw cRr 5 <ilc<j I ^ Rsf 

W?T C^R ‘‘TR R $*tR I CT <7$fc *RlRt #( w® m, 

®|c<p ^ sq^c-i-si RRRt “fR 5 «^«i •qRC® I RRRt 'StC^l'G 

3^5 C^MI^C®^ ^ *1<ICH<5 ^JR 5 fiC^C^., ^T& ^RR >3 *RTC»R 
®ll®C^I 5 t <Ptnft CT, C*RH W.l'slwn GFC®T RciJC^. 1 

^ Rspnt 3t>Pi® rt#<. 'Q R Rt°fR° 

xs(<t?n?R w«, 9 ^stw rrrt wnfw r^s^*r®i c«tw 

'a||«lH <K<5 ft(.iJC$, I Sjbfa® *1^1® ^ RR RR»I R3F® 

R*JJ <PWC5, CT, %KR 4R. Rf3fa> Sjf®^H «^ltig R5t ’ 55 H 
n^]<=i 'tRc^cst^ <^<5^1 <r^c® *11 w, '®lc*m 9m ^RRf- 
>nw c^r ^r 5 # c=R 1 ^ ^t^ e t m\ 

’rf^n c t ‘’W'sm Rf -wz 1 (sector) *ra* 

9m « R^®^ R>^®l RR^s ^f«Rl(®c® 

(MACRO ECONOMICS) ^ R*R I 

yj^ft ct, RRf^-<*R ®il(. e ilt?»il RR ®(Nlci^ ^RT*fI 

voi<HR. <^r5t *R (?f, ^?RT^t RT\R 2ic®i<p RtsC^R 

®I^*1<H l ^RTR^R ?R*f « ^RR RWR ^Isiw 



f*f?f wn-^tw c^iw 1%^ <i»w «tt i tt?r ^ ^. j i«ii5) 
•s.c^ 'Sfl^rc^, ^r c°ni<T»- > iic*i-53 < p|?iR < t i ^rr-ts^t 
m\ "sn^p ^To'SfJ^s c<p|* Jy ll^lc'o CT -Q ^<S>1|C53 

RRt?ll ? t <PW, <4? U>c?l ^fiR5 'S 5s**f]' s 1 5 Tt Rc.il ^FTT^t 
^fliM C->18W (Financing Sector) RRtflR <PSt^ I 


'5*tt^w R<ft^ ^iw<pn5 '»iR>c<ii ? t ^ &*rm ^t 

59 ct, w?r fift^ Ts*mm ^ 

t«R* <3»M ^L*ll<p| £llH *fl I CT Wt 

C I T 1! nw CT, C4H ^*il<p| «^|R I 

■^fT CT Mt^l'Q <t > 3C.'® ' S TTC^ CT, < W < t J ll?l C°1l4 ,;> lM 5t^C5 I TfR 
Wf «'ll'»0®l ^«ft '5ff3J®f 9 ft'3Tlt'S ^Tt*fw»l«t1^ 5CS 

I R?>1t*nC5 <Sll> v£T3# ^fHs^t I CT ERIC'S? 

]jR vbi<p|R> R\sj-t*tRfw> '3t'»j|c j i ^iR'F® 5C.3C.5 i 'sw 4 ' 3 t 5 t 3 ttt^ 
^\m ‘3'® vstilJoi'Q «t?l Tft Ttt 5 ^ 6 ^© 2|t>N <Hl fast ^iRci) 

*jR C4H W=T C<P‘q1?I •aIgUR ^ 

^I5t?F®R oHicil ttR, ■*®l5C c i 

TTSRJt? TfSflijR 'Stfl5®1 Rt I TJ^StSfSf ifR c 5 !, SlK^UTSJ 

R^M-fasft 3NR 9 t'aif®c® R«fR*i^® ^iRG Ptc^ 

ifRS, \st Ti«nrj?t«tw «t»«i(j|M <MO® 5^ l t*RJt*ltC3 
5.R>' 9 M^ ^IcnlMl ^t 5<.i)C5 <R, >t»il<H«t wgm <j£tH 

£|RpU>^ t®f6C® Wf 5W I ^I<1| ^-<p«15 «R«N5t4tl > l 

*ttFt I ^’R'Q 5ff5C4<l *FW Tffcj C^R<H^ <1*1^, ^fRrj^ 
®ll^l*l®l ’tt'STTt T]|?| 5 ®|5C®1 ®|C<P J 1® < P®!^ C 1 < ? '"ttfe^ 3 1**(^l»t ^Rft 
®lc<t> (W'fn CT C^R C^tR 5 CT C?FR s Rt e R ^Wt’t- 
■gf%S(t 5f5 c t RR^ Ci|i)lc>ra 'SRJ 

^t CT[^5 9 tt^ I ^ ’5*RFt C*tt*R ^t ’SRJ (?f 





CRR <W^)*D RR RRRWR fi*«i ‘JC'olR 2|R)<1^4> R.C-’IW 
sfRttRo rw l Rrf\C<PS R5RRT Tt^l*i'o|c<i CRtRRR 

CRRciM'Q Rt3R RtER R l c<pHHI, cRrRH (FKttRR RFsjj'sIc*'} 

'oici'S r$(r RrRx rjr i ^rr rri cr, fc*taflfafa* CRMR 

RRRRR RRt Rt^G 4RR RR^R R'&H'il SCRt^, CR 
(RlR CRtR $ft^R RfR RR^ Sc^tCR RR 1 ^ ^CR (RTS RCR I 'sCR 
RBsR ■RrwR ^R® RJRRtR RTRlR 0 ! RfRCRR 4 RRC C 1R -^crIR e$jR 
RCR f*TCR I (RRfc ^f^505G RR CRR^t Rif^ 'VS'RMR 
^RRT’tT <KR (Bad Debts) 'SfH>«1^>1 ^jf§ RSRC® RtR 5 ) wH C^R 
'£J1^C<b< 'RR^ ^RRfl '5RR ^GRt '5*TRRR <£< PlCS^C<b wft^R 
RRR RT® Rl G^rR ^5 RCR R I 

iRSRC'RCi’ RR*t^R RR^RR ^ RR RJRR* 'RR® Rf^fR 5 
Slf^tCRR 'SRI ^CRR* CRf*f <1C<JC$, RtRt RJT$£R>R RtRlR*) 

RRtRR CRtR> ' ! ^IR 5 RJR RlR RrRrR <pcr I RciR stf% Cr^R 
''’SJRR'T <RR° CR 5 #^ RJtvC^R Cs5R CRR R^CRlf^R RIC4 R I 
^RRfsft RJtsR 4R® RfsfR 5 sjR^R ^IRI RcWr PigRjRG Rrr^sR 
< PRC'o RCR' R 4R® RR-RRR8 'oirHj <prC'o RCR R I I^S '®KR 
4RR ' 3 ^R e f RTRF® RR CR, RRt GJjRtR wiiRr RR, 

RR® 'oRI RSR Pic^vRcr* rsRcRR WR Sjf%f^s 

3.CRC5. rir Irwr ^R^ R*fa RCRt^ I RRR riIr^ '5®T, ^ 
RRifsCR 5 RRtCR RfRG ^R RRRtR CRR RR 5 RRfCR ’RtRR 
’SRtR'tR RR W RQRtR RftsRT RCR I 4 RR RCRR RRMW 
RCRR 3 !^ R4ifb^s ^tt%RRR ^RR 1%f% <fW '^"llRtRtR RJRRR ^SR 
RR I sfCRfR RJTSjCRR RR*tI^ 4RR Ir^> RlRR RtlR RfCRR 
^RHRft RRRRsRCRR RIR I tRTtft R3t®RRR^R RR’ftR 
^ RR^T R^RWR RW Rf^lTR R^R R*itRtRtR Rjfec'a RRt \5l&vs | 
»9R RlRT RRC6f RR^T RRRR RCR ^R?, RRRT RtWR 

^RRC'fR RJtRtR ^R f^l ^,C< j RfRR§ ^RR Ir^ CR^R'Q RwC^., 
CRRtR R*ttRtRtR R>I« W R'^tRR R^tR RR^StR RtCR RCR RCR I 
%R^RR?RiR, R^CR? fRRtlR® (R<3tfRR R<$tRR)-R RRRfRtCR 



e 'spfoR % 5tspu) « ^rsrT*rt^t 


<UR$JR <PRI ^C«1 C®RR 'RCRlR s)tcR> RT l CR’RRT, 

R^tfRRRRtRR R<pG RcW^R fiffctRR W5H RrIRM 

RttR> I RRJ tRRtfRSs RftRS | RJCRR ’SrRfRt RRft'o'Q C<FR 'Sfl^rvst 
CR3> I RRJ RlRCRTW RtRlR'Fo ^rIrR RRRlR ^tfRRR RR RT I RRT 
*fl?iC*fR “RRs RTt°TRR RFucr^, RR I R x ttRtR 5 t ‘‘’Rif^ 

'Sf^of^sf R>tftC'£> C4R '»I^| i RrT CR^ I ^RRi’fettR >|'o<£'>a|<i RfCR 
fRRJlft?. (^T5Rf% ^ffRR)^ RRRRR fcf'k's ^5 
■'THR I Rt ^ fifRcfo R'fcrf <Hll i 

-Cq* 

(«) <lWlR CRM^FST 

<Pl<J ^aRR Rl&l^fiS ^IwRlR <41jt RRTf RR CR, ^flRRRStft 
(Financier) <R> fi|lR(.<p<i RJRRtR ^fs*fRl? RM!(Rt<l RtRt RJRRtR 
C‘5fT < t%^t 'sR (^ftRRRRftR) ft<i>5 »4R?. \sR RTRRR ^RTRI 
RRRtfftRR fRR^ #TR R7R RttR/r> 

R 5 ^ ^R RR1RR ' 5 W RR^t 1 ■y'lNI^R 'o|*vs^®>$i RRR fill ^,4 
(Client) 4 R^TtRlR <p*ioo RttR CR, (Financier) 

RIR^IRR 'S ’lEibHRR RJTRTtR <P3d<l Rt vSR?. CR RJRRTR 

(R^TR RRtRR '5R7 CRRR Rjf'h’CR 5 fittRRR ^[Sjf® ^jvo|\s RRcRRR 
R^RTR RT I CRTR^R'®! f$R> RTRtR <3 RRCRR jjfe'M 5 RRlRT^PRjt 
S|R>&M RRR <K<t I fRt*tRR> RJtvR 5 iRRs, '5ltf3N 5 Sjf^tlR RTWR 
R*|RR RTRRT-^ CRTR^R'oM t%!%^ RCR RttR 1 1 


RsRtRt R>RtRT 4 R>Rf RRt RR CR, fiftRR 5 RJTRSRRtRR RttR file's 
RtR Rt, ^ iRTFVill^sR 1%f% 1^tfR£RR 
I 

(i) fift^R 5 RtR <KR Sf^s RRtRt, Rt RJR RfRRft e t'S R£a RTCR, 
'olC'® RJtvR 5 ^R^Ir|(RC^< 1 C4>R 'srfR^R RltR Rt I C^RRt, RJRRTR 
RTR^RRl <3R?. Wf RfRRRRlR RJtsC^R (RR '^fRR 5 T RIC4> Rt I 





sv 

to TOjpto tsTOTO ^rto c^ ^?%to 

^<jre TOt ’Q^pra TOS J i<H<H'^. "TO i afTO* t^' Q TOR <TO 
CT, TO^fTO> TO?3* fafs^, TO3 *W TOR Rf®? TO '^TT?r, 
^>l«1tft ^]t^»3i>JC^'Q TOR RR i 

(*) i£\ ^st SftTO 4 ^It^rtBra «tf%TO ^nw CT, TO s ^ 
apflTO *[f^t e t TOlR* Rt?Z3R TO’tfc TO TOR TO?, TOR? 
ajiwr ^ tot ^t^T 5 ? "Bjiwi? 1 r# c%^ *iHR, TO 

Wf afRCTO ^?TO ujK/SI? TO (RtfSTO? I 

TOR wR? TOITTO RTO Rf, TO t 5 * ^®I W 
^pr^g ^ i «£) ^<jh<j atl^CTOCT 5 4 RR <J?lloTO C5^t TOt 'SB'® 
CT, CTO?R R?J-TOTO5t TO>fa ^ *W TO*t TOIt WOM « ! TO « 
*ttCTO TOt i 'O^TOI <j<>llC^ ^tlTOR « TOI^ TOt CTO 

tow arcrotR? to i ^toito tow %i toto tot 

faq TOTO R???flR? TO^t TO <R ^=3^ TOTO RRtTO 
*Fgftt ^5(#T w? R TO?. iRTO TOJ TO? ^Tttf Rt?? 5 -^? TOJ 
■gRTO?^ TOMTOR I 

f^fR WUH RtTO? 4 TOt TOIt (Rtfs TO OT, CTO CTO 
OTO ^TOTO UjlMM TO Rfr? TO? W5 TO I ^ 'll 51 
TO?^P3^ TO?^!^? RTO afRTO^R ^f^o TOIRRC? 5 ^IcR? CfrSt 
TO TO? ^TO •DfowN ^ffTO^TO RTtRl? c^^i'o-alCb'Bl R?t R 
^TFrfft TOvRR TO alf^TOR 5 TO RtC^ I aRRtTO'9 4 
TO ^fFa <R, ^RTO UjIt^W TO ?f*T #RTO ^ RRR^ TO 
\s|TOt TOR TO TOIW R TO? TO TO? T>ItR ^R^tfkTOQ 
TOft® TO <R, RoTO TOR : 5]T^ TOTO TOTO'Q TO» TOTO I 



(Diminishing Musharakah) 

c£ 

^*tRR>R 'ailtA^fiS AlcA> SfAltA® "HI I 

AtAGA I 'slA*1 “^twR 'STv^fatfA^f”* I ^ 'SRAlft 

W^RAAift voR sttAA 5 (RtA AsftA, WtAAtA’Ri f^tAt AJARttR 
sll'i&MA CAtA AlPl4MI RFa Rt|f ’^NRRAtfR ^S*t RRjf) 
A$ftc5 R«'8» ARt AA <i|A\ tflARt AlA^s AftA CA, fifths 
' s r s *fR'R J tftA ^\C*tA RRNcA ^A> 'AA 5 <r>C.<l RR arc's 

AIa>CA I <3A> ^A 5 ^ ^R?J? R 5 ^ *|<UM«li)« W<*f AR 

AI<KA l <3A> *tAtCA sHaA* ^fRAA^tftA RSRR ^\*f RR A>CA ca^CA 
^A” a 5)A fA^At AJAAlRlA 1 filfo^lcHA <£1 ARNICA R|P|<P AGA ms I 
■#RsjR ^s^lilRic^A AAtfacA* RRjj) c«ihww Rf«jj«lc<( 
^R®TAA ARt AR I IaCA <?C?)<p[5 ^n^ e t ARt A^. I 

(i) ^fccA* atMa^'sIca At^ IarJIRIv (’[A fAAR 
^sfRA)-^ Wft AJAAR ARt AR I SftA^ ^A# Atf^ RR ARC'S 

AD^ 5 , lA^U 'sR fAAl5 Atfe RR ARlA WAJ CA AlAAM 
filCAl'SR \5t (aajaH C*^ I RWR^R 4tAA ^Ra4|Ha '“SR'fNjJ 
AA, Wl Atfis ^RR fiftAGAA AttA ^%Tt%^A WAJ 

ACA AR I All^A ^MjA (A°%) tA*f AlCA'G fifRA AfACAR 
RCA ^Av (tro%) A(tf*t AlCA'G AfAC*ttA RCA ^pfRARtft I ^sAt° 
AlfibA ^[lf“t A I GAG'S A AlPlA 1 ^fR*1A>l^l ^A\ lA*t AIcacSa AlPlA 5 


i. '5Fift«, aPM&ltAA tofecs 



bro % Win <3 W«fR 

afl** i <ilfvto CRN'oIg^ ^KRR *R <£lK < p Rtf'SR 5 vsN <i j i < ilc j i^ 
sjc^il'stt*i <K3 i*R\ '5T ! *fR*R s tfftR i '5fv*t <w< 13R ^lu 

< p|n(. e t '®hbf 2RH I RTCR RHR '3T^liH < p|5R ' 5 T\“t£R s W 
^\5Ru3 R'o'Q s rrI RR I ^.vSt-iu <il^n R*t *ftt 3 T^ 

»ilPi<pHln el^sPi^ ^ER i (t<p*iil '$R »i|Pi<pHI %T 
9 1I(. J 1'C) I 5JK4 ^liM<Pllk RtER i£)^ K$tm <pcn <R, R>»i 

RtR RR "'I? i*H J fS $,vSp|i3 3FR <mc<i I ^•nls, 1%R RlcRn sRR CRRR 
*j®f R'GRR RR CR <t|jvto-si R*t < 1lt J 1’5 <KS 

•sSPuj 72RT <K3 CRR I i3R MlRl T5 T*fiRRR 5 tftR ^ «||R 9 llc J 1'5 CRW 5 

vStR crer >reR RtER$ rer rtcr i ^RRRnftw 

9 lf$d' c flRI '»T'5t'8 R>R ^.C'o RlRRR I R'aR CRRlR ^4 3.C°1 ^tlRR 5 
WtERR# iJ'SRu iZRJ R>ER i*1CR I RlR *PM RISC'S v»N ' 5 T\*f 

crer ‘5%*t w^R'irhDr ' 5 f\*t jsor crer Rf& rier'C 

$ER <llCR I RflR CR^ '^RRtE'S '»t^l'Q R>R 3.CR <llCR I ^'»IC < 1 ^ 
RlRMlR^'ol d^oo RI<k<i, ifl'SR^ RRlf^R RR $rRR> 

WsfRRRRftR RW '5fv*t <kr 1«icr, rr R’E'T rwi c*r 
^er rier ^v^kc<pn i£i^*f’ rierr* rer rier i 

^ R’Sil'a '5T s iftRRR 5 lflER ; ^ ^rFs 2fRH ^gr CR, <i llw.'o ^|<j 
r||rr»H 1 ^RTtfs 'SfislR RT% R^RE® RtRER 4R?. RtER RtER %f 
^5RE*tR f^f§F r>er ^pjej *pt ^RhcR cws %?i fes 

< Tt^ I 

(^.) “^” ^l<SlCT5lC<P ^5f c t C^RT Splft/R ©tMJ ^<pf5 Hlfe I?RI 
<P300 iJtCvo <l|iS)cn<) ’jfho ^5f ^Rt ^TR 

<PSC'o ' s> ttR I fes vsN Pj<p^5 *lR a il e t ^p|'a (?^ i i£)^|vol«q^R 

“^” ’ttf^ ^RR ^■fhlRk^n WR Sl^vo ^?R RR I Wf ^5Rt ^»CR 
(Rt^StCR iSR# ’ttl^ (?R I b -o% "^TI “R” *tRt“fR ^R 

^o% ^TT “R>” ’itotR R5R I ^ogRR 5 Hl^ RTlta 
(RRR RsfaSf Recife's W RR I i*R (RIR iooo/= 



^Ttsfts « § 3Tsprrr « 


^ 1 C<JC ^ ^l^ cv ® “^”-4? «W?f b-o%, CTO£ if) 

ftm to tot tocs c?, mm *o% -*- tot ^ 

^o% *>” ’Hr, ^rife to wq *o% i if)^ ^ ^ ot, 

^^broo/= Sm “*r ifi^ ^oo/= 

^ ^ ^ ^ c< ^ 4?# 3Rj to frot^ i to TO 

“**” ^ ^ ^ **°% ^ “*" «W W <[% CTO Oo% TO 

i to ifi^r ^ c?, £ to ‘V’ to cto 
v5oo/= to* “*r w= $tro *ftrotTO to i ^ ^ro 

^ftro, i£i^# to wy$m v if)? 

TO TO, “*f ^Rvs TOTO %i ^ 

m to*t <pra <»s cto to i 

(«) ‘V’ c^frofr to^&cto mm to* ?s to to, fos to 

TO ^ to to tot c? TOf? tom? ^t Itojto <?$ i 

^ 22! “ ^” csjto tot to to 

^%rrfep ?itTO ?t# to to i t#*t *rfro£ <pr t?froN 
toJ^” to* ?f5 tot$ 1?1rom to “*f i fe? ^totto 
t^s wn to* % W fron^ to* to^ to^to 
^ ^ ^ “*” 4? ^vTO TOT 

^ tottot to to* ‘v* %? %? ^tt to tot to* ?ro 

(TO I TOP# Tj’TOt^ NT" wn TOW (TO TO ^ TO* ‘V’ 

* w to i u r crow TOt 

KIWI'S %T ^f^T^TO ^T'TT'Q CTO TO l ?t ^fno TO TO«T *pt 
TOTO TOTO ^*tj i 

’‘t^rcro ’T^ricTOr toto TO*rt to ot, 

CTOTO? TOl% l ?f 1?% oftfa? %T TO1? TO I if) 
^TT ^%Ttl?C^? ^TOttf^o ^TO^cf 

■^<nl51 ^ s i^llvb<) f^cvo ■??TC5TfTO ?>?T TO^ l 







qpl^ H fcfoc'a 1^#R 

g )q|fiva *Ri%F5 iTOtf^s I 

i. <j|TvbC^g> (RN vilPl-^RI ^f§ ~tt\ I (f*R<Pl'5> e l 1^*1^) 
'^spjftTR^tfk aiK<pc«p ^®t^m st^tr <F3t i 


vs. v5(«fmwft (srr^s) c«t^ ^ ^ ^\m 

<m i 

8. ^ rv»Piu^^5 W$ grf i # 

(j-. Rtfte ^ftw1% ^<rf*f§ts?‘t «t\5i ft’foH i 
4 <#t?i wr^rat foasiRvs 

4"!R I 

0) ^ugf^o •tafcw st^R *tM ^1%® ctH "sn^H! ^ 

I 4 4 ^fal ^st ^c?r^ ct, f*t^t^r 

ftsRS *t^fS5 ^rrntvs «msi i rr ■src'tf ^i 9 n^ 
cin^sfw rr ^st« w^ i ^ *wlto Rp^Rw’t't 
q^mfedHR M rot R ftps i ^ 4«fiR ctH »i1Pi<pHI 

^ rrr rjhkr <7m ^r i 

(^jCf <H5f^r Wsr *rt*f ^ ^ft?R^tft ^R % R«?*t 
sfT^C^ v»t^tn (Lease) sRR ^R ^Rs ^R l^t^Of ^®tR CR£R 
v\*s\ r>cr i RRif^'S r*"3<£rr i CRRRt, CRR RJ^ CRfa 
CTt«t %J w#5vs ^*t ^RR ^IhRCR ^T®R sRR 

-^m £rrrr RjmttR Irr^wrr rur* crr r^r <R^ i ^ 


vSj^Svs v5fS?*t v©vaR CRR <5J^(.<P v»|vb|?| SRR RCR, RR 
rjHTCR fo^Rnim fR% RtRt^i ^RR 

(^.) ^ rrR (rr..) rc® rrI^ *wi R^R 


i. ■gf^ 5 ! "5^513, *t« «Tl, *J&t ^°- vWs8, 'Obd 



t’i'rtft ‘Otvfcv « 'srfm s 


bn» 


Rr>T> vslvblii fiRR ^RT RflR *Tf I ^*RRc<p ^*TR 
: t 5 TR '*Ttwtt, $i||H ^jj<p i£R?. ^.NR 3RR (^.) 

(R, ^Rl^o ^5f$*f'S C3FR Rjf^W R<P>U '»|\bR £RR <Ml 
(Ro» 9 it£3 I ^ 9 |^iR»Ii5<i J l w t^" <i'oj^ CT, CRN 

rR %?I W»R fRRn>-t: «nsR 2RR RRt 3R, 

v »l'bN RTt^tTC^ >i^«i Rp<p^Rn ^rsrvs i 


(«) ^NWltslN^ *iRifi><( ^5#& RM ^T, SfRR 5 ^ftRRRRfN 

'3rF 5'0 'SfvP'R RR>^ ^SRC-^^ TZRJ <PSC'S RIC^ I 

'ffico tRR I rR 'iMpG'S ^S?t R?R 4R?. RR5?, ^»C?R RtER RsRR 
^r, voKtei vSvssiitN RR*> ^i<p«i Rr^Rcrr Rr*5 ^rr i i^rR^Icr 
RR RRb?,-i£R 'OI^RiVS 'SfSN Rc'St^ ^5NR ^TCJ^RlfcsW Rr*5 RR}» 
^rIr rc^I <kr, ^sR<.«i ^ ; R y 8 Rr^Rrcrr r^R^cr £rr i 'sw 
^st <jR '®'s>N c<t>H ^ifER R<h> RR}» <pw, '»i^,c«i ‘fl rtmicr 

Rp<pj?,RnW<1 R^COR <1CR(.^ i 

rR^s RrR wt (cr1«i^R>) RRt s|R)'s>l^ «t«cs> cr, 
^»*IWlCSlR'5 f'©»llt> R<R •>1'Q|’1'S'4»|C^ ^RR I R 5 ® 2j*f ^Nif*n© 

^R cr, l'©«i!t> R«j^c<p rjr^J^MIr i5^ifRR e t £rr R 5 Rt i <4R 

S'Q* RR P©*lii> R<1i)C<? ^ R,crcr 4R»af ^Rt 3R CR, '©ICRR 
si^oR# ^irRr ^j *t^wi ^cr 'oft, mm NftRreR ^ftcs 

'St tRR RR i CR>RRt, ^RRtCRR 'S||$R’NS v t'*R>C'S <4<$ ^&3JR ^RRtR^S 
CR, c*iicn»ic<p ^*IrRr ^RT <ihlcil ^R R i Rs® 

STIR'S , i l %R»C'» 4 ■‘f^t '5R®R 5 ( ^i RCSC.^ CT, ^*1^ C*ROTR? 
i£M>jl>C<f> WR *1^<h‘ s t <l*llWH *\fe4L^ «5Rai SJt5^R 

'sRRt W^RsR ^5 ^C<5 | fiRSf ^%RR i<] R««fR (R, 
^t?RRtfR '6 , |^R (Lease) 'SR e t «^5T 

*tRp*tt*f RRR I f^oR ^f, (R ^ life's ^Rt?R^tfR ^<iC*R 


» HiRNTR iJRi <pw Ros «ll<PC-q i ^^R ^RT 
Rr^R Rc<P %IR Rlfe^, 'sR«1 Rolc.^ ^fSc^s ^ s RC i R 
«i^)<Hc.’SR 1 ®rR*|j<j»'s|<i ^TR'aiCT i 



br8 RTt\.fa\ « 'S'fRR % JR! 9 ^ratsn^l 

(8) RtRlR 6 !^ R RTR*!! RRtRR CT, CRTR RRCSfR vsj^RRR R3JRR 
RtRT ^NRRR^lftR fetR 'StfRfe Rtfe^ cyj^ 

'oi^M* ^iWhosR "STRICT RR# RRR <FR1WI RTR Rt i fog 
foRSfoi v£p H'G RCTCTR RlCTR ^v»^t CT, 'R^folR fofc>'lc<j<l 
^l*k'0'6 ^SitRRFP ^CR RtR i£|R* ^rR|efo ^tfoteR»l3)(R> ^IR ^5 
'sffofa ^jrctr ^ri rtrj rr^ rrr i fotRRR wfe 

<p^<Hc'Q i I 3 c^m J fotRRotCT RtilRSM RlCR-l) 4R?. ^Rt#t 
foR>few»R RRFs CTRt RtR, RlRt RCTR CR, RCTt'SrCTR RRR 
^Rhc's<i rirjct'g ^=#rir <^rr rrtmi ctcvs rkr i ^iri#i 
fo^RlRR ^ '^'©^tR 4R# foc*|R RRCTR HRl-fo3FCTR CR^CR 
•RRR Rt<K^, RftRS (oli i^SL £±-J) “Rl^fe '3R J t” RRt ^R I “Rltfe 
'GR’t” CRM Rife ifHI-Rffe ^R5f[> focRR RRife I CT Rqifeva 
C3F©t folSFotR RTCT i£| 'olffolR R>CR CR, fotSFot RRR C<4»^gltR> 
Rife spn CTR«, fetR fotR, C3F5t ^®RR Rife ’JRRR fofe R>CR 
ffe I R’Sife RRJ 4fetR Rbffe ffe 4R^ 4 RJTRRR ^MT#t 
fe^fWRR fe CR, Rfe Rtfe foffa IZBT-fezFRCR 

«WH RR-feFCTR Wti *fe RRfCTt ^CR Rft<F '®foCT 4lSt fa*J RR I 
3jR-fR3R Rfe foRtRffS R?Rfe ^R i£R^, HFR-foiZFCRR RR 
CSF»t 4 RCT ^SfftRlR RCT CT, foc3F©1 RRR ^TCR 5 ^otR ^R^IJ 
RRRfRRTR fe RRTR RRCT, WRR CR && Rife RRRlR W|R RRCT, 
fefe RCT fotR I >o|^cR ^ 'R^folR 'S|^ c lCTtRl ^CR *£JR^ 4R RtRI 
^rftRlRRlflR ^RR '0^31 fefe Rtfe^ ^f$fo ^ tr 
R tRt R^® Rc 4>'®I ^RRWfCT ^TffetR RRR RSRTCTtR RRsfe 
^ifWlR CRCT RtCR* | 

ffefeRRR R^fe ^RR®TR RJTRICT ^®tCTR ^ofe fefe 

^IfeRlRtR %RR CRCTCTR CT, o-Ull ^?.UJ 4-» jV Jjc-I^JI 3 


b. ^ <»4, ^ io«i 2 ?TT>55! -sf® ^b, ^ iR- 

8<l,8t I 

' . ^T"! 5 ! ^9 \SV, ^ ^R- '3b(t 



e 'sptfBW t 3spfjT « Vtt 

“2)Oj|'Sf<H<1 333 '8)^1^|5JC4 ©)hl*Uva<1 3t3JOf'G 3l<lj« 

431 orc® *tiw f ^'si 3 # ©<^]4t<J 3f3 3$?#® 3^313 

*JC3 •2^ c t 431 33, ^pOo 9 ^ SJRf-RiiBI ft*(MC'» 3 ®wIT>'© 33, '©I3M 
i*t33 I^p^Rncrsi R4IS i333ff> 43l'S £33 AH 5 1 

C4& C43> i£|^ 2f?( ^3133 43C'© ’Itra Of, '5r3?f4t3 3f3 
4t3®®tOf i*£3-RiiK3 'S)'8'^fe>^ ■£f3 c l 43) 33, 'slRtel ^3® 
»Sf5t ^3® SRI-feroi 1, N>lC3l*f 4313 ^*tJ 353 ^TRT I C4«Hl $®3 
3043 ^RI-R^Ol 333 <4^ ll f® ®t(.*l3 ®jt3t fl3, 3T3 

^SHC^ fZF3-Ri43 Tjf^'Q (4t3 *F© 3T©t® ^vjfDvs 3C3C3, 

®^*ft3 ®tE4 3C3 3>3t vSfb® | 0ft3§ '33 s ft> *tO©3 

^413 30f ftorcs i 

^ SfCU(3 ^'Q^l cm OfC® '3103 (71 , SRJ-RsRI^ '* 1'a<|,’S> 
43t 43® iZJRI-RiiRlOP 3J^®)'© ®f^)4l3 43t 4^ ^’013 

301 J Rqs 3 3tsf4J <JC,3C3 I 3f3 3F3-f33R33 333 ^ JUl 1iMc3 '*Fs 
Sc?H 431 33, ®13 ^c<f <«Rj-R4 , 3 333^ 3*3$® i£)3$, 3h3 

3133 3C< 333 '3(^1 <pN ^*f 43) $,C3 I 313 4C*1 ®R3JC® 3R 
®(3?l4l3 ' s J c f 3t 431 33, '©13,0*1 4^ (2F3-R<2Rl 3ll'®*1 3C«1 3 Hi'S 
3£3 I 43 3131 3F3-R4»133 Jjl®* '®R*uc®3 04 H 3u*il3 ^H3 
R®3%r 3 oj 313, 3t 3?3f$® ^'s *tit3 31^ 3C® *rtra i wr 
fcfec® ^R-oipalu (C3l4t3) ^T3?4l 3GI 313, 31 '*i3l3(.®3 
i^T© S^3 '3^33^ I 

iZRT-Riipy 3f*t C4M *1® 3F»t® 3°3lt>'© 3C3 3 Ic4, 
f4S C4H ^ *PF ^44|C^ C4H 4^3 C*RI, ®f30*1 ^ 4^ft 

4®Tt 313 *3 Of, 3RI-133RI '3|^l4l'5l 4 l3t e t3 ^'33 R®3^t«T t%\3t ®13 
3tl3 '*1'©^ f^pj I i£f^ 3F3-Ri3Rf Of C4H ' 5 R^t3 3\^R>'© 3^3 
'5f^t4t34tf1 ®l<f 'af^)4k ‘ ! j3 e 1 43°4 R 5 ®^ *3 444 I ^3*ll4 

1 . Ml-H**0*1l-sl f^SlRvs '511(3^1 ^pfllra i 

4 . etlPlS®! ■*f-sjP)faj*(, *(« ^J#t S 5(451?, 8, *^1 5R- i'OC I 



fwift s wm « mm 


\r*> 

gfg c«tw frost m ^meg'Q tiRr-^ara 

■JTtjq#® ~5Ft i gm gw wt cgPm cseg cgf*t eg 

t£F5j^5 4<K® *nw CT, '5|#l«H<l<‘lllt4> '»lM«U'8g 'SftWI ^ 
vaifl^ grt*fte? gtgj g*W l gft ^5fJ 

•sjtff ^mRl W5t 'ft gW, ®t^C«1 gfa gtW ^t '5W%T CT 

«t^5 ■■s^’^C't? Wt% gRW *ttw *P*f 

•ft < Pl<K. e t RC<JC^ I 

^^t2T#fPTR'^t CT, T2R gRtfSI 
^5Bt gW ’t^g^ fa«gt ^ $*fg f^%f gW |^f1 I *3P*\K <4 
gd^it^r^w^t cgt® gteg i 

iq^ « rfoHEiftt f%%7® “^fl«s(R 
ffSfjtPt^.-^ rogj -i^icnw gmm gmt cge® *trcg i 
(<F) cgN^W 3RI, «t^t 4RK ^stfmggstfg WRt ^Rw^i^-S) 

T!Rr-f^?Rf <qgg CHWC^ ^ ft*HPff 

■m i rog cgN tjri iq^^sm ^IW 1®rtT gW i gm 

«fetPFc^> ^twtf «q gjtgtcg w c*tm gmeg eg, c#n 
TZFC?Rt *m Cg ^5lg ^ 5tt^C<^ ^5H fafaW gmtg I *RPt 
7^\ ^^Sfl fog (gfgeg «l|gcg) OT, «f®t '©RWJt'Ml MWR ^5#*t 
C^cg^e gsgfito «ttBf l 4<T gW 5tt^ 4g>'®q<H '3|^<P|W51 

gnie® gw, Tim gfgsgfro® eg ^ftwt% ^*m 
5teflBg q 5 fgpfg fggfsg ggm^jgwPw mrngt 

%pm g^gr® gteg eg, 5jr^ ggg ^m ^c*m 4g>fi> ^r 
meg fgeg, gtgg eg ^gte® ^t« to gftg i 

(g) ste®im $$fg g mm gsgm tots g^g gw ^stm-g^g («t®tg 
PfH am«t)-^g ^roct cg^ tgfg§ nRf-ftaw 
^cg i 



Vi*! 1 51 « 'Spf'RR ’I’Sifo % b-<t 

(R) J1(.Rl'Q s J CR, RR* CRtR 5 RR>j} ^vSRc5n t^FR^RJ 

<*t fnci'si rrrrr r^rt rt ^ '5'SR'c '3Ri <ii®tR.<i 

sfbPl'o Rlc<p i tile's Rlc£. CR, i*kRR ^r]<p!*M j > 1{R v 3 

(RtR fc*fir 'SflRR 5 <pwc^) ' i | 5 1J <t4 Ihw RTCR I 


CR<iH (Services) 'RJRRtR' 'Sf*1J ‘R’IrrM 

’ftRRR fR#R 4R>fi> ’ttf^ 

CRN 'sICR 3Rf <P^|, Rif'S ’IlfelTj JsRR CRRlR < T J |C'ST 'sI'blR 2RR 

^rIr wi ^jt?i i ^ Rrrc<p RtfRR rscr i 

(2>) f*R<H'§ e 1 f*l«1C<PR 'OII^C'O 9 flfis$5 i^Rsfij CRH illPl^hl 
<P<ll, <R&t '“iftRt^sR ^f§Os <RR, RT R'fat RSRt RCRC5. 1 
(^) Rtfis RtRt CRRt (Service) Sjnlci-si RTRTCR tSRlfSf's ^[TtR 
RRIrM, '3T>t'9 £RR, Rt ^ ^RJtfRR *Sr s G'» R^Rt R>Rl ^c<ic^ I 
(o) fifths ^5$t?RRtfTR '5T?J*t?f fafc;} 3RT <PRl I <4R 

fowl i^rr ‘“TC'sr RttR '*l's<( i '8> ^rt *#s? ^jlRi^-^ Rxajf5'o'o|c<i 
^IcrImI RRT rcrcs, i ^stR RT^st f*MjlRl° ^ ^ R'sk 
'Sll«^c. c R RftRf stelR's R's&l'st'i R>%5| RT’fa 5 ! RCRt^ I ^$tR®T 
CR, RII'scr* RRR 'sl^b! siRtCRR RTRTCR CRRtR <pIcst rjrrJr <pr| RR, 
tsRR RtRtR e t's RRR 'Srf^RlI^s R'QRTR RTCR RfCR WR&CRR R^hCR 
Rtftp \'iT'j rsr (Depreciation) "Rfs RtCR 5 i ifi'SRj ^vT|^«i<t>|^)<i 

Rfesi R'SRSRajwfl ^«ij Irrircrr rrr cr rRhK ^°ij r*cr 

RtR t5t RR*t3^ rNW RtRt SB's i 

RtRtR^ rjr^Ir R*)rrH 

< lC < fa?lR'S ^RtRR'RRtRR 'S'Slil tgRtRRR %T CR, 

R^flRR^ift ^0% RttR^ ^f®E (R^R5 RK^XRR RTRRt RRbHRiR 
^RJ RRciilR ^wca^, ^ Rrr^s "“[tlRR R^ 1 


trtr « 'SNT5R ’Rife S Wlfl <3 ?WWH 

0) sm <ftw «af& Rtmftm -sntoton, rtr rirtcr 

ctM <u<t>iii4 fiR)^ ,5 #5rft e t "ftn Rftwiffi 
<K3 I ^Tjf J 3[~ w ft CT, i£|^; R*j*j i£?RR x fa5R fa*t Rl ^ 
«Wilc«w sitooss, R^fat Wt RG3C5. I 

(^) sik<t> ^fto*w>ll)<i ^isi*to RR>^ rr|, Rt 

smjT^ 'Ol^l^lw^ 'STtoJER 3,C<1 ! ^ '0)^1 <pN 

'*to , f) ■*1'sH^) C 3 T'3(. c i R Rt ^Sf RmjIRiv-^R '®il(. 0 ilt>*ito 
^1 RC^ICS?. I RTCRt 'S^5' s j4 ’ft^Nsj 'flCilC^ I 

^t ^ CT, ^ '5'il^,<JC c T 'Sfsfto'i^llk ^flJ i£Kii* 

'0|^] < ph*i|a||?l IR^IRR RRt RT?I RT ! ^RJ RfR '5*1 to 1 4 1 ?l 
RRR^ 'SftRtR fafaR RR3T CRRt ^>KW R#o 4<t ^ «£$ ^cr 

CT, art^ 'Mtoi^llto Rft«ilR^5 ^5im ’jjetc^ 1 r>?rt 

^3RM RJ#» C*M0s<1 ft’Wst SfRtR W fiiCilC^, Rt '5*fto[^to 
c^cg *i51<jc^<i ^l%uo ^tito®iM i 4 « ct 
tzrj rrtcr cRstfRiR Irrircrr RTtRttR wtftoRRRfto 
ft^b WM (Options) *«i<.^ l 3RRfij ^t- CR 4 RCR Jjfe 
<PW PlCR CR, Sit's JR 5 $SRb i£t»c^<t RRR RJRRH TjRJ RtR R>tR Wto 
fore's CR^I^sfRBR^ f^fsp <P<l| ^c<5 I <Ii<)->1 to yij RfR Rto, 
v »Kc®1 CR^ '3'2f«iCtto ■^J'S CRtfS RfcR I Wto WH Rftf RRTR cRt«T 
$>Sl«tCb<1 SJ'IJ'Q <KN Rt£R I v£)^ RfR RiRt ^SfRj'Ss 0=1 1 C<?^ RtRTCR 
^3*ptft'8 ^£5 RftR I CR^ 'Sjl'O'Sa ORl-Wto fi^s Wt 
'Ol^’^lw ^I*^C<1<1 7 T 5 R'Q w »tt^ I R^s|?jf15 v£]^ CT, 
^toM<PlH CT C^TR "^TJ WV 

Wh C c 1lc < t i <t <T»lcs^ Rfo *qsw CWto ^^a(R) £(RTR RSRCR I 
^TtW ^toH41^ ^ •2)l^c<f> ..%*tR ^Wi<l Sf®R | 

Toft \5f< v£l^ CT, CR •qft «2RT C«fC^s ^pTT l^fe C^lR 

<211^ CRW Rto ^I^C«1 CR vot f^Sj: tR^R | 



*1^3 % 3OTTI « TfSTWH tr& 

^fc'Q ^C'O ^5TI £}3 c fwfflj, R'slil 

w*fr?H4ift3 'Mi 'Sj^'twf’ir *n i 04*1*11, ^ «r*f 

44W*T *1'§*i 'sp'INMM?! *rift«1 ^S*t l ^I3t WTf 

sf^tfw ^ ^sr?. ^p'ti'Q c*fa rkr, 

^nft RIhb cws t^s i 

*4©MJ ^iRh &c**t*frt4 ^l'SRI?i«i 43 N '®tHJ 

*m ^n^-t at^mij i 





^ wrf^ 5 stfa&H p^Mkio 

^<rjt f[ f^CTO <Hi>N x ®tw^ Plwtv*t 

W*fRH ^#2R (Financial Operations) ^HI^N fcfcc'a'S. 
^ Qb l Pl^o TO <TO l 4 ^RTC^ 

*fRfTO 4 <f)i> ^J#?, R.CRM slumps i «Rf® 

W 9 ! *fT^ c ft (P^ 5 ^jf^FP I 

^■slK fct ^fTo ^RTlft Iwc^ l ^Rlt ^ 

SRPRRRf T?RI-1%3RI $W*II qri ^TRJ 2Rf5 *iC*t ^spflTR^ 

iRFRT W»\4 CH3> I (RFP Rw-vot ^8fa CTOH ?TW ^ 

TO CTf CT, <FT 9 f c tJ R>lw® «FfR 

^TO, CT pHRFl ^ ‘ 1 U e tH 3R ^*R1 ^s <Rt TO i '®kt 8 1 
«fl$ i*Rr-R«Mlt4 ^®lt I \4\*m PP ^’TFfH CT, 

Rl^ ft *MI *rl*lsJt ^?sk CT 9 tft 5 Tf c t <1H ^CTO, ^t 
crofts to’F® ^ ^RT R 5 ^ PpRFt 7 Rwl'st*i (?RJt I ^ 

p^FFt RRt ’(Rsfa'Rl 'TO *ftra 

■*|vs<P<l|d fal'QC'S'S OS.'*) -B 1tC^ I 

ipfaKRr cro ppr *!taw ^RW's to *itra wtarow* 
trj#I 2TO ‘ 9 f^ot CTOH Otto'S "TO *ftE3 l 4 ^RlFt *)*Mkl 
^MR^K'sKRI <nfro ’tRP'fN (Deffered Payment) 

Pt l Pt ^t^RFRo £ ^I^T MltTO* *tRHt *Iffl 
^TRTtft ^Tt"^ ^srf^l 5 'SsFT W&ti ^Jt#°s 

c^iiwci^ »j?iMkM HP PlW l 



VmISI 8 <3 ^sfH 


C^lPl<f“ '»lc < 3 ^NKI ^ <pK> m\$\*t\ i£)»fl-Riij»ii i CT Rf*f8jR 
'o|c < P *fl>?l-Ri£Hl '3|«uHj <RW <KS C^fTT ^st ^ CT, 

'qmm Rwi^l >["''l'8'oM Cv£}»'slc < p ^ •qc*! <7f?I <R, 1% 

^iR^K w*f ^jc?i'5i \5*R Rp 9 lRiil c t Rc^s 

t>l?l I <|R c<pH ^ ^ vStsR <U's)'o W>M RtR^i 

^4>R RRR ^WJ RRt* 'oKc e 1 ^5t *R|<j|$J ^C<5 R I <|R'S CT 
■'ora i <?m, ^ hri-Riiri <jc?j<i 

^R R^> 'aiR>R's» ^c^lori ("Cost-Plus") ^1?f ^R R% *R 1 4 
'olt<P •m <Ml<pR” 3RI-R3RJ <1 c 1 1 I 
^°T ^NKI ^iR'oRR file's 'spjf, Rc'jj'stM 

' 3 rt*ft^r*ft vZRf-Rapg i R^s ^«ijHj ^ImI R^ Riw-^R <K-f] 
^Jtv^ ^rtRR 2 )R>^(h Rc-’iw 

<)j < 3$R ^1 I W ^*Rt*R R©^i ^'Q¥f R^ 

R'o^^Rr, CT'QwN siR> er*w rnt w=iR$R, Rt^s <pw ^ 
■"RRt^r ^Roo £R c twt’tt i 

'^R' »)\SJl^{.<p >|R<pv»|C<] 6t«i3 RSfR ^ ^IT ^cH ^Nt 

©rsp^l CT, *RMKI silRR ^UlM 5 !®! iR> fil^lcR ifMi-Ri*Hi5. i 
^TR •‘pRc*! R^i v£mj-Ri<k*i3 > i< ic i 'o||^R < j> R^h^l 'ole'o 

*ft'3¥l Rt'Q'?lt ^iR^R I •^'S'SlIs 3RJ-R3FCR < H^<t i fi> c^1Ri<p RR- 

R*tR ^*RH ’ s n s 1JC51 ^ ^MImR < Hl ^Ct^, CT'QRt <U'©)'» 
C<>H <2j < PlC'5j^ 3B1-R3R]^ lt lfR^R ^Rc's ^C'O ' s Ttca R I 
RR ' 3 ft 5 Rt R^HM^l j 1~ v R<P ^ 1 C®1 1 1> «i I <P<1<l CT'8't s Ti 

“^NISJR ’TfW 7 T CTS l¥ l ^po?^ ?INJR ^ <P% R'RT 
I ^C<1 C^T, ^KRIc^ fi|^ c fCTt ? U ^ft?R *nsfe RI^R 
<p^R *1^ R 5 1 

ftfwi RsslR'® ^lR>»)|oii>t^c4 <3tc<pj R®Rt 

"^R ct>^l <p^t ^C?fC^ C*H ^IctId) R^r^j Rwi^ 

^]C?f "^TR tflRS, ^31 SRIW >i^oR 

W*TR i 





s>* 

^Rf-RisK** ^tii^»lu 1^f*tf^R 

Vl«llc»l RR-feK?R ^ cm CT, 

foft' / 1<. < P >hJ<*R ■ s tf?T BS #^ >|SlRn<KV| ^RR - 

St^fR W l” ^#R Iw^fWN RR-'foSR J#R 'BIPRS 

ftfa-fafR <pmcs>«i ^ (^TeisTl? RlKA-fesR 6 ! R«fat ^sjR 
^rj ^ ^Rs ar^a wtf i cq^rreR cw 
ftfa-f^lfl/R RlHTGt '4||t«lM1 ^Rt (RQ7RR 51”# 
t^rnn atf^iM w *nw i 

%R RVi 2 ot •MJ ftfsfR Tst f^RR 

^ i ^r®3T\ ot *hj \st r% 

*lTt^ R I ^5^° *IR~ v lR<P RSik'4'Q Tjfff C^R *ffij ftfzp 

^Rt ^?i, 'skt«i ^ ■*tfRtvo?i ^Itcvo <nf^?r ’t e tj i 
(R5R 8 *V «R nfiR ^tB5t Tit 4*1^ ^RJ ^?lR “<• i£R 
<JR<R, «q$ ^tf^T ^«T *Hl ^ i 
v 1^*fl 5 T ^W, 8 <R “ 9 t e fJ w ftfRR 5PRT wt fio»\aR 

>ltPl<PhR «?ft^o XJR | <R *f«|J feRoR T #R5RR '©t 

?Rt RR Rt t Trf^ RfpN»RI Sff%&R ^ \©t <JRj ^ 
\5RC®T t^fSF ^tf^®T <5 t e tJ I 

(RTR 8 *V “R” <£R «£Rsfc ’fife Rfo ^Rt^, RI i<)*KR 

^ i f^g cr 'srKRt^t, ’ttfefij “»T rtw 
RR RR “^T 5R fe# ^R felR | *fifeft ftfeR 
R^RT “^” ^R *I|Pi<pHR %T Rt, (R^§ ^ fef^F Rffe«T RtR ’Rj 

I 

l^tR R^-« 8 <R *t«U ^Rt f^JR R5BI Xs| %g^5R 
2^5]^ WR ! ?ft^o | “’RRT^” <F5rt ^Rt ^RlJ 

^r^t, <r ^n^tf ^ 9 t c tj Rt%wttR 
(R?rf^ 1^® 'sR R^ac't ' *m 9 R c tR tjr#?i vft?j- 

l rt^'3 ^oR ^»R ^ I C*PR ^fR-^ftfep ^ 



<3 , 5P%JT «|#5 O JJSfJJJI Q TfSfJl^ 


9 ft c tH wbb ^ i ^ ^ 

Trfpf Bt i ^m, vtst? r ^ ^ bb bbt ^cb b, vot 

Oi£J>'o|<J *^R) I 

W 8 (i) “B” “^" BB 5 vSB^ B# I?FB B^CBS^, “*f vilBBl 
^ ‘V’ Bt ^©tb ^fowB Btti B^teB b^cbIb i 

“^5” «ttf^f& “*T <£)B ffiaF B^BO© BtBB Bt I BfB <7f 

b^ bbtib ^jBtBfe bb bb, vat^Bt fif§F ^cb Bt i 
(*) “^” “<’ CVfC<P 4B^ Btfe Z2Rf B^CBB, “B” ^ 

4BS, f^%0 BBtB BB vs| 4BB 4B>f5 BTfcBtSf CBB fi tC B B’ , 

c^nttw “b>” ^b bbb ^BB ^prf% bbc^ ^bs, “B” 

voTW SBB BBt^ B, <B BtfeB BltBS? CBB CBBtB 

CTBKB PlB CBB BtBB 4 BBtB BlfiSB tflWB “B>” i£)B ^^B 
^ I ^B^sB^m Btfe “B” 4B BBP¥ B^SrtB (Constructive 
Possession) ^CB f?tBB I ^©BK 4 BBtB ‘B” BfB Btf^B ^BB 
BlUB 4B?. Bv©P¥ B"$rt BJ#s “B” 4B tBBT> fBfe B>B CBB, 
Wt^f tB% ^ 3JB I 

BJtBTtB^-2> 8 i CBB vs BvfBBtBB BBt??*f ^T (BB BTt% 4BB 
fefaB tB% B>Blv© 'IBB Bt, Bt- 
(i) 'SBBt I 

(^) fB£2R>tB B|Pib>HB i 
(o) feimB 2|W^ 1%Bt BEBt^ WB B^ I 
BIW S sffvs )b% (Actual Sale) 4B^ f^B 

^<lBCBB BtBl fB®B BT 5 #! BB^ I fiT^o fB^F vo^^f -pfW 
BvBl^v® Bt, BW ^BTBl'S 3 *1^ ^ I 

^®B B^B BTf^ tifftCBB fB%B W#BBB ^B(^ BIB Bt ^»tB 
%Bt ^?fB B^ I ^fvo fBfel ^ifNB BtBt 
^t^lBBlftB ^BB FftBfSlB^otB ^otB W%¥TB ^jBtBB BlfB^ 

I 4 % ^BBB BlBlBB^ WBH^B BTBJB m 



<»8 




^ ^ ^ i ^ C^M ^ ^ ^ 

^rcef *t^Rj ter 1%l ^ ^ Z^!L!2 

V3#^m >aHHMOtf g 'SHTO'S ^ ^?lt CTP5 *nra i 

w ^^i4i^iH(.< ! \brt ^s rtf 

^s i^fer ^mo i ct ^ 

vst^r «?itm c*! 5 ^ ~3mx ^rf 5 CT ^ 

^ ^(1 ffc? i t^ g fife 

cwra ^ w te *wj 1 ^ 

^ ^r-^pri (ai^m-^t « 3^a at^pfir) ' 

ftfo ^t ^ wsr *tf<s *ra 

i 

^ s 

7R_ v>_vj) (£) ^f^S ^’2t^ ^t 

i o) (*) Vifr^nr i 

^ ter ar^t^ fttp w”V& ^<i# 

I 

^-8 § fflf fctf ^ W 

I 3j[\S<)[?, (71 'UM^JC^S'fl C<>H ^>l£)C7f3 

f^jo^t ^fffl'5 '*&$$ te? ^ 

vfcff jyjpf | te$*P¥ ^ ^ZRJ-fa3RTC3> t^S^i '®^ ( *° 1 

vs l tmi^ te^T SRI-lter $9 ’Tim w® ^T, W 

tea 1^3? Itefifo fte i 

cwr s 0) >” *n3*n wt^nft “<*w wi ot, ^ 

f^sg vsrmm ’t# *TC5®It Wfl® CflW 1^? 


,ji^ o£l,\ *j ^ ^la. r. r ^ -Vj^V <a ^u .:> 

*1 cM/TiO :ejl~£ i^aXu,yi <kS £*** <k^> :*li*X* ‘ ■*> * ‘1 



’§ J Ki|S) <8 ssptfftR g wn <3 


Rfe 4lf®=1 55*T ’Mr 554 I <5RR 'RTP 'aRRT®? 45# '®tf55*t5 
R55 5Rt 5csic5 i 

( 5 ) “^s” wi c5, ^54 ^rrfcf 5# PrI&h 'si?i cr ii'» 4t5, 
voKw rh <j»<i 5t<i Rt^ tsrr 4 R 5 Rfe 5 <r 5^ i 4^ 
RIFF'S 55 s ! RfJ 555 j C4RR, ^s|54 'ofWT®? 45# #R5 
^=15 5RJt 5555^ I 

R4R R,-£ s RQhi Rtr 57 ® 555 i R®5t° 5T5Rf54 
SfRR C555 RRc^ C4R ^TJ (R^, ^®t t^3F <^<J| <||W R I 

R4R " 5 R-'b S RfiiBI *1*17 4R7 R 57® 555, 5t 'Q^fR 5t5R 
^c k »TC‘ c f]^ 5J45I4 554 5155*^3157 C4R 'Sent'*!! <w45M 531 R l 
R4R R-4 8 55 feR>>1 Rfe 5*57 5J6^, 'of ^•Hl'olw 

WRt R47® 554 44° c^lt<p (R f©tR>i 5* 4 154 *$ ^R 2RR 
5R5® 554 t 
^TNTt'R^-'O 8 

f4fi2F5 *t*l7 #474*7 ^#5^05 ’sjRk^'Q 57® *7755 ^4° ‘SRf #3 
|R\® 577477-t45?f55 e 75 R4754'Q 57® *7755 475 4757 fR4R *747 4R5 
*7*77 C«i54* ^45* 554 575 C485R5 f5f3F ^75*77 45 I 

C444 8 4<l# RR\, 55 f5%°-4 44*3; ^ 4*554# 

477*#C.»# 55555 I t4#?.-45 R#4* “4*” “4”54* WI 54, “R# 
7®T4t5 R# 444 4^1TT^I itTc^'G 5454* 44# 47t*ffi>5 5 # Rfe 
4*5#”, “4”'G £f5*7 4*55 PlC5C5, 4 Ra? 's\s*ij= c t *753 $5 555 R 
Rs^'t *f# <##4* 47747t-t55*}5*7 R?57 4575# 5,1^C'®<1 R4755 
<45# 477*iT?54 , ’G RR§ 4*55 R 5457 55 I 

#4R Rrbr § RRf® *7*77 C3FR5 5>«?|5 *R47 Rfw 57® 5R I 
v4 5 > «rl ®^Rt3l #R3FC5R ^55 R»Rs f%“R C4H R® R'SR R'flTlR 
RC5[ R 57® 555 I 





csto 


o “^S” ^©ft 4'5R <P<K.^, 

’of-s’ff^lw <jjf^ ]>fa 4 "srhT^ ^rj 

ct, ‘V’ ^©t? ’ttf^ tF^r c’trs ^tw, ^ ^ ^ i 

^Ts-cS 8 ^FTJ ^I'G *m ^sm 

*|\5 | -^IJ ^ ^t '©l^t«1 f^iRI ^ ^t I 

(?TSK 8 *V’ “*t”W W1 (71, ^ ^ ’ 5 ffl7T3 *l%*lt*f <F3t 
SJ& ’fspw ^t ^ ^*IJ Wt ^ *1^ #Ft 

^7T I “^"'S <£R*lt<t $*t? 4^s ^ m, « ^ptf 

4>l'Stt e t RQj= ^ 3W *Tt I \C«lJil <71 

c^H ^IUm* Rfon ft i fl?f e t will ^c°i ^ ^c< i 

t^t*T *T°-io 8 RQh>© c^hiJi 9 ! "*f® ^l^o© ‘‘TI'SW ^Tf I (71 
fa0l»(.\9 C<pH '"ftstWH -Ml 3.W ^©t <p|p|1 *W I '©W (71 -^5 
sj^Ttrf si&Pi's >3^® w® ^ic<t> vsic.^ c^h '®i j a i R s ^ i 
(TPFT 8 (i) “^” “*t” C^IW 5 4*15 5 tlf® >4 *f0© (2RI (71, 
(71 ^©fa C^C®1W> %?I ^olRl Rww *NW I 4 > 1^'S= 

^1? ^Nc 6 ! <p|Pii ^Cii <ilc<l i 

(^) “^w C«K7F 4^# UpSf ^ *K7© TZR ^5^ (71, “«T 
^3*^3 1> r^3 3ft »||I'©»1 Sj^TtR ^iiw I x t'©it> (TICK'S* 4 *lilW<l 

mhww* ^R«r tow ’if^s, ^ ^ *pgm*\ 
fafo'S ^ I 

v> 

^iwi 

(^«1j Rifat's ’iQc^llC^ir R>f^(. v © I^F) 

(i) (71 HRI-R^W i£) ^Tt’lt^ tiiWSpo C*m*\ <7f, 

■^j »tra ^t “<to fiwt” ^ft ^ i 

(^) ^illWR'Q 1/W ^ ^lf^*l 

^~ v i'B'»lw I 



G *1^% g 5WJ1 <(3 ^T5rr*Jt=T ^ 

0°) ^IJ ’’ffe'Tftsin fnfe vb|15c*fa fs>f\30s'3 Innft't 

c^s to (cw- TO*rr wfeft fe*ftn to) ^ fet 
f^fei'G to to, cw- fe to *m fero n^nt to i 
1w to ’ffefftsin toi ®feron i£i'5R cro ^ i <? ■srn;^ 
to fern to nt ntn xstfe ^sjto ^ orfnfe nft 
^®tfe fent '3iRfi>vD to vsi^c«'i ffe; ^ to' 

" Tl _ -O 

(8) nft to <#£*11^ tot i<fe> from 7fsr?f fnfe n>nt to 
«Jtt^, cw- 4 ns TO, vsf^f nTOn fen gzjto fen *rj 
win nnn cntn 5 ^sw to i njwro nfn toj cn>tn j>fe %*tn 
to to*, xoirof ^ oi^iU] ^ ^ i 

(ft ) TO TO TOT TOTO ^fea t^VD TO I VSR 

jffe TOnt fnntnn n^ns® to i 3 

0*0 4 <to?i cn to fefe to ntn, fnntfe nron <£n 
■^rfeftt^ n^ncn fent Inntfe nnn cto* few nfettcnn 
nsmc^ ®tt® n>n- <fet n>nt tnn nn i 

(**) f%% tor® nfetttnn tot czron %*tn to ^ n^ntn 
^ferc< ®ttns *\t ^rfetn nntn tot <nnt cnt® to cn, tot n® 
i> ffe t fin nt <*sih cn Infe nfnro cnnn TOnsnrognn 5 
^tGs?n tot TO nro, 4n®fein fero cn r< < 3 f®t cncns 
^T 1 <p * tv ® ’H^c«q fe fern wtcnn %ncn nn nn?, anron 
^ ^ TOnrofe 5 nror nm ^srj i ^ fen fetfe 
«fit*ilMl ^rtn^n wfn^n i 

(tr) ^°ij f%^vs ^ifein:^ ^f%G© nfc * p t e fj fnfsF n^ni ^n, 

feiFst fe'a wt^nt^ ^n vs ^n cn, c^®t nf^ c^m 
fe'Q nn?m fe*rrn nt to, ^5% 

®t«^fero ‘fe*ftn w TO*ifen to nfcn 1 







Jsb- 


(JS)) ^eij -s lkl?‘ft*f {^(t>\s<p^cM< 1%3FoT C3F5T 

PiftvSRfD shIc.*^ kft ■ p ttc^, ^®t • 


Rife'S *m fkSFlT ^HJ 'sitTO'Q *tlGJ I 

(io) C3Pot SffsRft (?# k kfkBl f^T (Bill of 

exchange) Wilt'S <P^c^ I stfkkt C*rf5 k 

s?R>C<P '©'oh Ckt*T ^jl^i R<p3 \s|<l k£?I ^C e li-sj Ct>C*l k 3 ! k 


kkk ^c®!) RQ)> kk^> kkk k i 



(i) *ptkk 'Sk-fkktkJ ^k Rt*k £|kN I CT iiMl-R«*K?l 
Rein's I R&'o ’tFlBJ <U^ >|~ y |'2'»|(,<l |kk <PW OT?1 ^k° '■sM 
1kl> ^Jkkt T f°C<il'S?*i klk 'iNOIk kki> kfik <K<1 l 

(^,) ^gkl3k ^l*H (Mark Up) fkJtkt *lk'kR<p ^'gBo® 
ij’‘ s f?t?r Ckk ^k ‘‘T^k kk CTtf® klk I ftfhsl ’ikkC't? 
^5f?k >lHj'3 kt?f (CkH- ^T <yw<5 4k kkt ^rf^lw) 
w*ft\ ^ff <uc^ fk*T3 k^ k-'was kta kc<i 

(k<k- ^sT <11«lfl Xg’k 4k *11 wC '3||\bQ'«3>) | 

(o) ftfttvs *mj kkk ot ' s> rf%srr c t kkt kk 

$.«R!5> CW- ktkk ktvSt, kl^*! foSITJ S.'ojlk fk^ <hC*l 
T f°C<ll'SH 4k. yO<p| (Mark Up) kksfk <hCil3 *lk kk 
I fk¥ <y^>ll<l 4k^ k 4k<)M kk k?k5, kkk 

kk kS k, k<T?. kkkk k£k ktk CW- kkkffak Ck®k-ktkT, 
tk%° '»F5t ^kfifk 4kk <!Ji4(k 4kk C 5 1*iWC*i'fl <J3C44 k?.t<ll©M kk 
kftk kt I k£k 'Spf <5JC^I^ CT ^f*ll<Pl f^*lT^ c t kk ^C<5 vsltvs 
file's I 


(8) ^ c*k$ ^ ~5j^ w ^ e t]^ 

^itw i *rc e tj?r ^ ^bi k^k 0 ! k kn, ^kw «iw ^nki 



VnlSl 8 RiPUl <3 3f5TflfR 


Wf ^ ^ | CT CTO ^ *MJ Pf? 
(Bargaining) f%f%F© WT ^ ( ssp^. 4 <75^ ^ 

^Br-Mif^© c2F^tw ^ i ^ 

^r 5 ^ ^t ; si~ v iR«p ^rsfN f%f%o© ftf^g ■ ! #srr«t Tje^j *n< 

3.C<1 I 

o (i) “^s” *re csmst ^©t »*w $bfbt ^zrt to^, ct 
^ *^©t Tf*! ^Ic^nJ ^TBFft f'ofec'© ^|<||4>|?| t^F <F3tfo ^T?T l 
^r ^r?i wmt c^f ^m\m ^f%u© 

RQf < i ?ii ^ ^ i 

(*) “<F” 4<p^ 'JjRk'o af&«i3 ^l5 4HI 4 ^ ceft^T ^p©t 

t>M*l ^RT ■‘PWC^. I i<R?, ^o| ^§«*jfi5 i<l^s Tfftsf 

^IhkU l l^fec'© f^fsp WF© *tnirc 1 «^SJ13J ^le<F 

’m ^i I C^RT, 'SjssH ^J?J ftjfacf 

^ la ^ I & ^ ^©Ic^t XST^CcT 

^®Tw ^'©N ?jn ^©1? »(iI<pHj *tf^n«t C3R©tw <rm ^T©h© 
ftftfg -^IJ ftfap ^fUS TO I 



^MI*J < Ht%re 

^L® 1 '® *P*# ^ T2RI-1^2FC?m 4^fi> 

£ t ^ i f ™i^©? ^ '5*f1^W 

^ h ^© c^r c^m 

Tftw ^ '^i<imi«> -sictjj 1^ snsrtf’fa 

I ^ ^Nc'f 4 ■gC^BT j%*f^ 

^tfro ' ^mk i c^ ^fmc^ *p^ 

^s# 1 vi] 7(^r ^ c^tH^rs 

f^i '©h«ic4 osrc^ c^n wft I 



twtft <3 g <3 7Wt»rR 


(2>) 4 B*Bt BEB BtBt BRFft CB, ^<r«BI ioB Sl^'o^hC.’t ^sfBB 
*B# BB I iSfBt BP CBW BBB 4B5ft> BtBIB 4B?. (BMb l 

$ 5 ] 4BB Wf 1 #^ ^jsfRB BB, Bt tB'ltCBB ^Nfc#B> ^W*tJ 
*$ B*tB I 4 'SHI BR^W tBBlft ^rtBPf BMEBtB BW 
^NKIc<p ‘iRsfij bIbRi<!> BIB fttBCB br^IB BRt SB's 4B°v 
BR3JB CBBB c^wit BtBT SB's CB^Icb ^IIBIb 5 ! 


t£)^v ^bIbmicb 1 fifcrTT^t <p$i bib Bt i 

(cj.) 'Q^-'jcf f^fhj Rnn fi> ^r, Q^sriaj b^bb ^cb t^°<rt 
BlB^M BB <MC®lt ^BlBt^t BPHT5H ^B Bt I *fft?F5 

fBE"lB®*N >|iJt<(l^ sspjfRB BBif% fttBW <r»c.<j<p*fti lt t?®B BttB 
BR^tB BRtB ^pi% I BWB < T# CB BB '*f'® Bf^fettB 

Bt BB Bt BRt BfB W^«f B# ^BBt frB BJB Bt I Rl^l'V'o ^t 
CB, CB BB B'® BtBB BRtB BlBlt BR 4B*. '^BBBB BtCBf 
Bt^lBB :sjjt BB I BfB CB BB '“F® BtBB Bt BRt BB, '®l<(5l lilt 5f^ 
■*l^iic«<l fB^Bi BJB Bt I 


^JBlBt^l CBlPlB> 

(i) BBtBtBt SfCBB Bt«t BB I BB?. ^BtBl^t 

Bt%® BfBC*ttEBB Bj^Cmi CBtB < t e tl Bfsp B*Bt, BtB ^EBJ BIB 
BBafa iBBtf^s 'gBtBl'Q S’ BtCB> I 

(3) ^BBBJ CBC3^ i 5B# 3JR-tBBR, BR SfBtB BRt BB, WC^ 
^atUo i^BB B^o BfB^'fettB Bt'GBt Bt«Bt ^BfB^lB, Bt "iftBI^B 
tjflfca fB’QBi TIFB-1B3FCBB ^HI iBBtfBo I fBC*tB B>CB CB BB *F© Bt 
lilt 'WlEBB 2fBB B*f*tt BBt RBC?. I 


(O) ^BBtB 5 ^l«ftBB ftCBB ^Ht BTBBB BBt 

CQU5 BTB, BBB Bt^lBB 9 ^ fill^tBB (BIB ^Ml WCBB ^HI Bt^- 
i£|B 2HBBH BIB I CBBB- fiftBBB %CB^ <P)lilBB ^BJ B^fBt BtB 



<3 ' s ^f% 2 <3 ^TSJt^tR ioi 

f^JTO '$®TlR 2frat^SR, ^»*R voR fa<K5 ^flNI^R feme's ^®Tt RQj» 
RRt RttR I f%¥ C^fTC 5 ^ ^5RJ C^R S(M*tJ RjTS-iiR «|(R|'SH RR, 
(RSR- (RRR RtR ^{iR i2Rl *3Rl 3,C<K.^, (RSWM ^«1J * s tf%^? c rt s t, 

f^T f%\Rl WU f^FftR. yfalil, WHt <P*fb$M (Z&l-vpsfa WU 

«fcsir*r*i i 'Wh^ pw gfafffi wf ^rfR *rf i cwf, 

RR 2RH <lRi ^ R, S{^5 RR-1R3R 

^sr ^’fl<i$.t*f i 

(8) <R>R < 1 c lT 'SlRc^ RR3 R13R "^iR ^tWlfR vale's 
^llPi^HI srf^t ^sR i 

(<?■) fafeM ^JR (R ^MJ 'sRRRRlfR £|'5J^ f^RT *lCsl*J* < ^'$rl?l 
SfRsffo 3R I <R R e lj R'^C'R RR ^RRtR W 

R5Rt; CRR R RR, ^oR MR'o|e<l RR^FS I 

('b) ‘^jlc'o ^MKR ^C'fl'SW < Ri% <4^ <R, 

'Sf^ftTRRtft T?f° *MJ 3JR ^R iRRR <FWR 1 rC?J Rt< I ^|R 
i£] ■4‘1'S? 's'a]?| c<r>H <ufc>M> facuR < pW >©ta RRkR ■'JRIR i 
'sixas^R (R 9 f e tJ RT3RR RfSf <jrc< 1 I vsW <R W2I (RR 
RtRR RR^R Rtft CRR> RRRft RR RR R^R R (R C.R»W 
'S(5[Sff%'Q vsrt^ (R, R$ft?RRfft -SlK<PC4> Rosra 'SRr f^RS? 
Rc^R <HW I sjl^R R’flRfRTf!^ ^C© (R 9 t c U 3RI RRR | 4 
C¥£R 5f|3^ 2fRR ’Hi ^ftlRRtftR vSi<M f5£RH 

RR RR° 's|(.'s voR all'sRR Rwm R'firl I RRS’H 'bR 
CRR RtR RRI RR r-sc. 4 I 2Rsf ’iRftR RC*!! fi)Kc4>^ <P'Sfl 
'5f«fr?RRlfR v5R>«1 RpRR ^C? I 4 RSR 9 t c tr1^ fitRCR? <P'6r|il 
Kipm ^rTsjRva R^RpVs ?||<PC<J, i||Rl<>HI S II < K < 1 

^«ft?RRlfR I 1RR ^ WR'oR'Q R«fr?R^>tfR Rt^R I ^57R 
SfR^ 5 RRR C*IW (R ‘ !> t c tT RR ^R iRR, ^R RtfwRt 

RRs. RWR «2| R(.<H e|'oj]<i's*i ^Cll R17R | 

(S) Rf^o RCilCS^ (R, CR>R R 6 !! Rwh'oR 

R^flR R| 'o||>tt<l ■'5'a^ c t RW RQj> RJR Rt 1 1%S (R RRf 







Rf*T fawn's Is s i ®rl?l «Tt 5 Jlc < p, 's|^c°i RRi»s 'aisrtals s>sc.'® ’llscs i 
^ ^slskls^ i 

(ir) ScaRi® ^rrc^ 44 fi> siR^h 

Rf*f® sifilRit <sT^ e f s>cs *jsMI<lcs> *taR> Regies sjsrIs 

^<TC® ’ITTOT i 




^SflRfo <2|R>&h ■'sil'^s <PSCS, 

rr vmrn ^Ns s)R>&h *rc e mi RRi» ^r?. £iKs> 

9 t c tT R^tR® ^>i|<p| ^*jRfft® 3RI ^RR ^^)<Hs 

<pscs i ^f^iMil ^ is»s-RvfMMl' | assRc*is l^fR*! 


■^Rt (RE® ’ItR I 

R'Slii *rt*t s 



■slkcs^s (Client) ’ft'tR slcsNi ^R, ®*R ^rtRfas 

sff®irR or ' s t c tT i^kss w*ij $H^,<pc<p ®ls Pitsl’T <pscs i 
'Q<p|=lfvo<l ifR J>R 3 HR]<J ^.' s'lWS J ^I* 1 ( , S ^ll^os I 

qM s 

'Sfl'RI® £|R>&Ic»(S ROO CR ^Rj RR SRGS i£R?, 
sil's&Ms &R>«i Regies ®t < p®?I srcs i 

^qHs 

fifths £|R)^hC < P ‘*’t c tr i£t»C-y-SJ RfHTR ®R*t® SRCS <R ■ p t e t7 
®|S RR* RR SRI’S SRSR <PSCS I 


*mWo 

Sjlvb^H <R fil'SM SR'T ^SCS, ®tE® RR-ftRR ^CS 
RfR I RR TO 'S'3 a ’IRR ^|Ri<pHI iR'oR \5'©sfi> SfRC^ 
Rc<p sivsjhi'o'® ^cs <ilcs i 



» ^Tspm <3 sreTsfH 




'n*Rkl* ^rj ^ %f& *tH mf^pr i wtf3R> stf^&R 
^ (R 9 f c tT (Supplier) >R|>iR ^ C^?j 

(i£)^ i£l^ J 1(Rl'Q*l) vsRc«1 ^MR) J>f%R 2ft?fliSR «?|R>iR Rf | 
^WR^R R'®!?! *(M «TR>R Rt I '4>vs]?i s^-'t xsflRRs gf fvs^H ' 3 *R?, 
RRTt^lft C 5 ^ ^RT W F$<f s^-sf ^^prtSf ^5 

Sl^R^R I 

^ ■'i^oDCii fi?rcr cr ’ft'ti ^m\ ^ ^m, cr 

*\*ti 4R?, Wi Rft*R RRIR# R5TCR ^tRRs gf j^ l m 

Wh'olw RfcRS I 

^ M*ttj, ^rr ^<ii^ic<p ^ *w crw ^ ot?j 5 4 

^tr ^ ^tt i 

*tfROM '^CM) R$>R5 ^RRf | 

O 6 ) R^R 5 ^aRR ^Rj ^TjtyG igf^ft CR, CR RRJ VsApIr 

C^H ^ ^5 ^£R | RRjfi> -^o ,2(^5 c ^ < buy 

back ^ 1 Wsuv 3R1 RR| *fftot>o 4 vftcs ^ ^ , < 35 ^ ^ 
^TRs-^R ^Nl<| ^f fefe<(> *W_^ | 

(io) *j[<lhl<jR fecgRvs effSRJt i£)Rsf[> 'SrfDol CR ]jf^D 
R?J^ 4R* ^R5 RftR (£)R5 i£^5 RjR <Rcf ) 

0^) 'ftff Sff%&R i£R^ $JRR> 'ofRRJtvs CR>R -sfcfj 

^fr-R^kr r>cr, ^ sj^o ^r.%^ ^ i ^Tjt 'Q^snsj 

'oRrJOO ^NRR fof'SC'o RRm i£)Rsjl> \sjsf|<j>|<j I ^ ^5C?R 

R^jSf^Rnwft (promisor) 4R° S ^%HR ^R c WfR (promisee) 
R^tR 5 3 R I 

0*0 R'oR RttR ^sRRTSRJ RtCR! RC^R i£R^ 7RRRS 

3R I 

W ^ sri%#R 4tf° s RRR<j|^<h|)r (supplier) 

>Hc^r 'RmRot i£)R^ CSJ^voR ■ypj!>f^’ | 



^nft s writ <3 


(Tf) ^ RE*t 4RR 4R. RtfsfR 2)fc>&lt*R W 

RtuJ»vs| i£)<r?, GZpSR ^PMR <®R 3R RR I fafe RtR$ r!r rrt 
ctr^ rir rkr rrrr ^ R'isffRsR rrrs 
'qrrsirr i 

«£PR R*IUHI «lfR ®w RR rr. CT8M^ rki rrr %si 
<#Rr<i RR R^Rrt R'QR wft i 4 fRRsiR *R™RR 
« RRRlR RRtRt RR^t R ^85t I 
02>) ^»u wi« «r%*tn:*Rf rw®r rr rMr eifo&M 

fifths R>H *R7?R 'Stl^lHC^'Sl Gift'S RSC's RRR I RT tRT 
^R 5 4RR® 1 r?R SfPpift Rtfl> •R^MRQ Rft RR?» RRR I fas 
if) fftft R*R W RRR, R«R RtW ^RJ-tRSR R3I 

rr i ^ffs,- *nw i rr rr^ ^®f, srf^p# Rtu> 
^rcj$rf^st RcRfRR rRr!R< 1 §*R RR i RR RtPfR £ffR&R 4R S 
5JRR^ RRf 4 RRR R£*!^ RfaR?H 3R, R*R RlRs RR- 
'aiBsc^ R?f i 

(H) C3P®t ^ RRRs ^TF RR?*tR <MOs R RR, RKc°l 4 
^RR ^R <[f% RR RR R I RR GRRt i£J ]>P? RR%T R, <R 
ifllRM W^UK'R ^RrRtJ R< RfR RRR, RTt R<f "itRR 5 * 
^R vsR RRR ^R RR I 4 RtRR R^R ^R^ftRR ffifa-farR 
<T=fat WR RR °i R ftRR <$R RfR RR RRR I fR¥ C3FR 
CRR SRR^S i£|^ R<f wfopR# 1R\R fR/RR RtlS Wf^R R?*f 
RRtfs RRR R | RR RUR WR RR (7f Rtf ^RRRH^RR 
RtRr <IH RR I 4 RtRR RtRt 1 r*R RfR RRR RlRR I 

*iHt^ rwrIw v ®ilt s nl&*il 

-pRRR RlPlR R^R R°RR RtRt-fROT'R *R ^RRtR 
■RR R, ■gRRRTJ vf^sfR RRRf^ 'QR^^'f RRRtRR ^R 


i*it « ’sNhh % srsi^m •q 2>og 

X 3 1«11^1 «?IIva>lMI <i|R° 'at vaffeltRlRj ^STItR RXlRTtR '^IC G 1 lb*il <P^I I 

C < MH! RlR'alMfe RRtt < t)'a)'» *RRI<R RlR'tt 

w w! tt cRtR 5 rir sttRRlwM r«I<hi fetwh 

«ft^ I 

(i) ^tf% ^ Tfu M?*r ^t 

"5^HT^I "^FMCR 5 RRsWR sf^f ^5f, RRR ^NKIc. 4 ' 5 Pfow ^taFa 
[felC<J 'Sf^ft RRt RR, 'aRR RQ}» '5tWf Rlfa ^C«1j RR I ^pfT?R^tft 
RRsfeo 9 f c tJ ^t«lj RR R’CR 4RK '®t? sIKcrR FiR 1 ^ Rlfeva 
RF^ R’CR i Rifevo ROm g' s k<4 rvsRh *tr fitfe 5 *tRt*rm 
<pw, ct FtcR> ?Nt ^r w ct 'Strife r>iH 

Rftj'Q ^1 % r*cr crr i ^\m RfeHfet rrr (^tj *tfe*nt:R3 
^otfe) Ra (TfRt R£R 'SpRJ'S W CRf*| ^£R | i£) RitRS't 
RJfe>li|CJ> ^rIrKIR ‘ s ft e tTR \«TJ RletlRhR ' 5 ft‘ s> W CRf*t RR I ,£ II^4 | 
RfR CR^ R c ttft> <?l<stl <1 CRtR> felt ^Rt R>Rva, ^1 RRlRl^jR 
RtR 5 ^MjR CRtR> ^ife 5 WtR C*ta I ^R*T £f^ RR, RtR 5 RviKR 
crRr FstRcrr "spn rrr ajwjR ^Rttt 'sfe 5 Rt*f RRt rtcr R 5 Rt i 
(.<!>'$ CR>v5 R£RR CiJ s 'a|c<P 2tW*l ^RR^IC'tR S|f% RTO CRT 5 ! RtR 5 ^C«1j 
<71 aiFaRvQ 5 R°C<ll'St*i <m| RR a|cR> RWR ^§RR ’jD'a JjCRR^ Rt^*tJ 
R£R RRt 'Sfb'a I CRRRt, v§aR 'SR^Ttl aiFaR'Q 1 V5f$f Rife's RRJ 
Rfe*ftR ^'QRtR rMrcR ‘£R c t R*Rt RR I i£|^ Rf^R Face's W|R| RC®H 
CR, ^Ml^l) RJtsRSRRt^. RrIrKIR CRfeR ^iRci 'St ^Fa 
RTtvRR^pSR Rt't CRCR 5 F»j| RR I 
^ Rl%# <!lRj4 ^C'a (fefej "SRR ^R'S ^Ta vat ^flfea 
tRfef R;vSRtR va^celR v^T RRtR[fe ^TR feR%t I RTtRtRl^ 
Rfe'alCR ^[RttR ^RJ feRf®fva feR'StTTt RtTt RNt ©iR°D I 

(i) '351t^fe> *|Fs?<l|fn ^vo^l RXRRtlW W'iCht.'i RRT v9R° 
^iaR (RRR §feR) RlCRt WH Rt®fe RRR Rt I C®RWt7T 



§ ^Tsr^m « ^T«fH 


■ p f c tJ *rlW ' 5 TSTR ^ftM«t wf ^ i gwlGIl’tt, 

vS'S^ilJ'StR. iZRt-f^HT (,<4>'s|-ftoi)>'9ta J1**(pi>i<K>l G[ GFtR ^C«1J ~$J?5 
js TTC^ i c<pH liPP V9°n l-sic*^ 3*^*1 1 RPi*i(.?i R’fg ^t 3 ifoos 

i£)a|p|\»|C<l Rfa» <^<100 t<Hp('»|c.<J ifR 5 ^,<r]|<] ^c«1J<l GFtR 

3’\b=iiw<i Wms fgfe ^go *ncr i 
^Tft I 

^pnft ^oviNi ^ 7rsf<^ ^ i 

uplift -53! (?m Ifan) ««r* *JG=tre < 3 f*f§j 

•SK.3C8> I 4 ^sfiTC*f *[*& fifGIt’t 

I IpT (Money) 43® ^f^lH (Commodity) 3tt3f v lt^c<P)<l 
GllPl<t> pRWGTf PlW 3pfts 3£c^. | 

(i) "533 Iw* GFtR W3[ <R^ l 43 313T 33t3l3 3pjGid 
2fC3T®t*T *^33 4*51 1 3l?l *Tf I 4'Q(. e ll(. < P 3^ 43° GRl v= H'srC*i^t 

^SRJ ^t? 33T 33 I WTO *rc e fj? P*W3 «J1^[ 3(303* I 4'®t®TK3 
^RI OH PhPiGi ^i^l'aR'o 3*sil <u'®l's 33l J iPi'G 43 3t3T 
I 

(3.) 3 c tT 3t*3f’8 43° ’©33'® fp3* C3t3 <m*R 30® ‘ s Tft?T I 
*I‘sH' 3C3 3gT ^3pl4 133133 43?. «)llh-2inlc»w ' 5 Tt s tT s T I 

4®M)3 *Jill3 C3 C<pH ^= 11*1 1 GI3 43 5 f& 43R 5 ^®t3 4 < K < M 

43 s *t’ 3 Igi*G >|iiH I 3fo*t 1>H»|3 ' 5 3^P® i T 43?. s R°il<j i 'S j 43*ft> C3fi> 
3lT>*t iSOH *i'§*i ' 3 il(.3 < pft> Wlc1>3 43**f ’ilGl'G >t ; M'§ ,: 1j l W3t> 3 e tJ 
RF»J| 3H3C93 30® 3tt3 I 43*fi> 3J3^® *(3 1 ^3 311^3 43# 

3'£3 3lP®3 ^51) '5TC‘ s T^ r f '®u.*i < p 33 33 1 

(vs) 3t e tJ 431-134333 JFpF 43# PPt^ I'StPlGR ^33 33 

v5p?Rt 3533C3 5 GT 1$tPlG33 '9 e ftQ c t PiPflB I (CW i£)"SR 

3^) I PPT2 ’ll^ ^pTS vo( iZRI i£l^ 

Rt^'al'S volc^i ifl^W C -s 1T^ e t <PW, ^K(.°1 GT^ «ttf^f& '£T5J e t 'oR 
'5if^R stf^t rc<j 1 Rt^'sl ‘fra ^*1 'srj c<t>H ’ttPs gt?tR 



<3 % Tirput i3 jprfsjp? 


2>o<H 

'0|C.<P RtRJ RRTR TOR Rt | TO'G TflfTO <7|^ Wt#?I l£R^ 
RRWCQR I 4RRR *n XS^R to> *nci TO CR^xg 

^<ut^ ^to© c*im tor i to <roto TO ^ ^ OTj ^ 
Rtto to ta^ TO~to mfk* r^t 

TO-tRTfRI RRfi^S TOC^ I 

W cro totr-toicrr ™n tori to Tn?r ri i 

‘V’TO“R” CTO CTO f®to vstt^ tot toR ^ 

<?t1^?f 3RJ <PW, v© Ron'S CR Celt's <1 ^r Pit ytjR l tHR TOJ 

^ ®llH TOffs "TOcn | Rein's] ^o|C<P 4 TOR J§TO RRj TOO© 

*»ftW R <R, PT «$TOt CTt CRlSfit to, TO 

PNtPTT TO%1 | 

< 

‘ £PR *nwjw rito cro TOto ^gr to?. *twj?i to 

15 ftM c t TO l -pH PKRf fto? CTOTOj CRt, CR ©gTOl 
^RH-TOItH RtTOf, TO TORS TO?, ©efRxo 
^ 1 ^to Pit ^rjripr 'Tor# istori 

^RR-sRH s^Rlst TOT RTO to c^roi-t ^p© Tor i 
^ *iifr i^ TO^TOimtom to# (TO^ ^m-TOT *n to# 

^lw*& <RtCB^ RPwcr TOt 3R, \sRc°1 R\sR c*T"|r#xg i£C?p 

T^ITO-t TO TO I ^TO ^e-ijTO to ^|©t|<j TO>t CTO 5 TOTRf*t rp© 

’Ttro ^ i Rfg 'Q sRr-to* to cro RT cro i cron, RTOfR 

(Rtc^ rt to? cto TO[ to? Rt TO rt R%r® TOfc> 

C<PR|P| 1 ^TO^CTO TOfRJ I 4 TOC't CR CTO to CR CTO 

y^** 1 to «t torn 1 r% to, to ^©t *tfTro<i 
toic?r to i tot ^ 5 ?t fros ^gr? <to-to to ^r 
tofi> PRtow to ara-touu ^*1? TOtw ^sr, c^TOro 

jtoRT-toc?R ^’R'Q TORfJ TO i CTOTT, TOR TOR-fiRR 

tom toro RTfto tor to TO ^Rto cto TOto TO 

<RRT TO ^©ITOT ^©t ^^STR Rtfro 'TOI i£]R^ CTOTRR iR p^CTit 

TO I , 



iobr ^Ttvf^v « '3r41<)1 ’Pife S *W»IJ| « 

rtrrr < h c it ^<r cecr fsjRtR i c<r>*s*si, rzrr Rwr ®it=| 

RCRC5. ^R° RlRR ajh'lC'Q'6 3t?l ^|C<T» I lil'SRJ RlPlCRR i£|^ 

<1WC5, CR, bill'll <3 CRfRTtRR "3 R?RfR RR ^SIRRtft CR 

c<rH ^c®ij RQj» rru® *iRc<i i Rwj»®I rR c<pM *rcrr st^sRRt 

^R\ f^tlt R*tRt Rt <PC3, ®Rt s 1 CR W)»®R R*i|f®l£K*l 9 f e ljC < ^ 
^NNlW-SI U>t?l 'SjRRS ^RJ\3 RRh <P3t® RRtR I G2F©t RR CR^ 
'3|f®R'8 5 *K.®1J R'g'S 5|]c<p, ®|$t e 1 Rwi»®R ©MJ ^ ®|I®R'3> 
4t<Mlw tRR RtR* i RRtR RRR R^rtR ■ B 1 C 1T v aiI®R'3> "^IJ RRf 
<T»<qC'0 ®l<>C e 1 RlR 5 R'GRR tR’WJ'G ®|1®R'3 j ^«1J SRR ^C® 

RRtR I "*1® 'Q^ i£^ CR, Rwj=®l w^®!^ CR>H R3CRR C*JW Re's 
< 1lflC<5 Rt 4R° Wt»®lc^ CR^ RRI i^TOR RTt‘ s TTC^ RtRJ'G RRU® RRt<l 
Rt I RR° CR i£|^ ‘‘’iR^IR *jRJ £Hc* 1 RTf%? Jlvgflt® ^R^R® ^0® 
^R l 

C^H C4H R^ ^RS^Tt ^«ll ^R CR, (iMJ-RiiKJ RRR ^RR CR’Wl 

'3(R)R'3> rrj <iiR>c® ^Mcru ^>*R R®r^Rt rr, ^©1$ ^r o®t 
^[Sff% ^QRt ^5R® | R>® CRRttR rr-R^rj <llR>C® ^R CR'RftR 
^»||®R'3» ^®1J R°t<j|'SM 4-^m RRCRR Rf'HCSI RR, RR RRRtR V©lt<P 
^C^m RR*tI R>CR CRR I f^g t£p| Rfe'G CR^ RRRR ^*R 
R®S%T CR, CRRTCR^ RRt*tt£RR RRCRR RtR> R^J CRtR ^>|R>R'3’ 
^RJ RyCRt'SrR RRt ^R, CR^ tRIWR ^^CRR ^ft'S®R ^3^ ^£R 
RtR I f^g ^ RRRt RRt?t rR^ RR I RtRc® RRc'tTCRR RR^Ci) 
’J^h® ^||®R'8 s RR^K RtR, RRR ®®i|R<p CR£R> 

^aR rcr i R»>g Rfw R 0 !]^ "55R RRrcr RRf rsr| rr 5 
®lRt®1 Rts^ot ^=1) IrRRIRR RTf^llR R > til<pf5 R<k<P RtRtR RtCR I 
RR RtRJ RRt*lltRR RRR'Q RtW I 4^RJ CR ®(R)Rvq> '^j'S 
b|$0® RtR ^R° CR^5| R|®sj R5Rt«R fofet® ®R Rtt^ 

C’ffR't RR^® RttR I 


i. c'ic.R'j c 3 !^ ^r^pn f?f3ps v lcHj$i RR»iw <iRv ®>|-a wR ^srTq RR»m R5l*i 



WiiSl « ^5(#r?R *ksR s wm « ios> 

(^) <R C^'st R%T>| ^ ^RR RRE't-'SflCRCB (Rtfs RR 

R, RfiWR tll<PH <7 1^ CIFsR ^ RRiRsif I 

0*0 C3F®R TfRffs 4$ Rt^t ^IRER! $<'MI)I ^Rr R^ 
Wh®! Rwf'oR 4 RHftR ofR^j CR ^ voft^s vsR 
Rt?fw Rg Rt'o'SrH >r<rR rrr i 

(*0 or rt R^rtr rRr c#f ^ (4 ®rj r 'a ^nr 

■?TR) (7T ^R RtRjl RzRTR W0 RftZFaf 4$ t4»'a|t<fr fiftRtR <7R, 
CS^l'Q '©R <7lC<l> 4R RRT RE3, Rtf© 4 1 * 

RtRr : mm ^?r ^©i r^r? R*brr rcr i 

(*D 4<T CRRR/R ’fRtR'l viHJMj gtMS« ^®HR rRr 
9 fR^m-' s iR^[ 4R. 'RsR>ir<p i 

Rw> , '»l ^ c 5 ^ Tjjctf al^ceR RR 4 iRiR WRRf 

^RTRl RrI ~fR C#*M %RR RRT^T I 4 RrRc 3 ^|R CRR 
fiw'°l ^ 3$m CRR rR#S sf^cf ^ CTj OT 

'®t^s RRr R7TR SRR RR^, \©Rtf»i «T'3 *|fRtf©^ ^Rcv6 
^psflwr ^ r i wsi r© 3?r <pf c4m Rtf© r 4<rt csfr 
(7T *Mj CIKilil-Tivelci SRef R<Ttf© ^ | (RRR, ^fj ^fefetfSR 
^ ^ CRR R*2< Jpu 4 1 f%Rc>i<j RRr*j$ ^sr ^gR 
RR^ JR I ^ ?rffe CT, 3JR RsfcH RR<J RR OT ’tR^ft^SR 
w w (RC^ l%WfiI RsRro RR RfiRtf?, \sRr 4$ 
RTtR R(.<p$. rRR To Rrs jr I 4^rRccf^ 
C3P51 ^iR R^tRo R5RR »ttor«f R RR, WRCST ^fU CT^ 
’iRillC'I^ R7R, RtrjR R%si|JT ^Ri JjRff© <TRR R | ^TJ JjR 

R 5 fC?R RRRR ^©, 's|?c e 1 Rc 4»'®I R*R '©lt<f> 'ilRRyfi. 3f5R (TR^ 
^R ot 'gR'a ^Rf Rr^sT t 1 


i. ^ ^str ^5T ^ CTj ,£) ^J ^ 7Fsn cu, 5JR3RT c«tW 3K5RI 

^TT*rtc5 ^tsf^ ^ ^t%t c^r <!tit<p, iqt 'siwc^t ^ni*t *nra i 



iio s « ^rsrt*rR 

'3HJ'»|C < 5 i^fos <«ll CHIC'S "RlM CR, ^I4>IR R-£|RM 0<1CR'® 
Q^snai RRR RRR ^ps RftR, lil'SRI <£R Rfo® foR 'aiyilfl 
tzrj-R^r Rifo ^qrr <7*fgr Rf®fo^ r«T cr ’fforM^ crri ^cr 
(rRr *5|^ > Ic. < p T3l<pR IrIrrcr fiOi* <prI ^.cr ) 'ST rrcrr 
R fR>|(.iR ^CR I «fl RRRt 6 !^ ^ *1 ^fist's ftRlfoo ?RR RTRR *R 
RRPtl'oT RR£|i)vo|t<P TRtRR ^JCRffi <2RR RRR voR CRER* 

'alfvoRfo r4s aRR R*ER CRR I W3H ^fol> Rifo RR-fo^RRR 
■^RJ iRRRER RRR 4RR* ^RRR RR, - 5fU CRt foPlCRR IrIrrcrr 
R tR RRl 3R, RRERR RIrRCR RR I ^MlCSlfoa 'aHJHj 

%*IMtR<t RJR RRR>G ^RJ tRRTRER ^sfop R^CRl'StWR RR®1 *(.*(*, 
fog i£)^ ^RRIR RRR i 3<PRR ^5R RM'Sr 'illRlR R>CR C^pcnc^, ^RR 



if)RR 'ailt 0 lli>lR RRt°'*1 ^ CR, RRR fopR foRRCR foPR 
CWH ^Rt ^CR, ^sRR 3RJ-fo5R RRR C^fR 5 fo?RT Rifo C3fo C<PH 
'SM^tR$, ^R-C#t RRl iSFlCRR ^CR RT I fo¥ RRR fopR foRRCR 
CR*1R RRj foSp RRl RJR, RR-1R3FR RRR C3fo fo°Rl Rifo C3fo, 
\»rR ^WRCRR RlCRl foflfoo ^ Rl'SflR^TC Rlt*W (Rfo'Q RC® 
RRER I Rfo*ftCRR WRR RTRR1R, ^fU fo^RC} 4R^ SftRfoR 5 
Irrr \sf ’ItRfo'olcR apoR CRFCR I ! 8foR foRRCR t>RR 
(.'IRCRCRR R® RR, CRRRl '3|F»Q'9» u|<Pl 'Q^RtR RRCRR 

RJRRtCRR iRfotR$ ^.CR RtER | 

i£T§ RRRlMfl^ T>R RlRRlCRR ^rMcRR fofot> RRRRl®3S*CR 
-SR C HRNJ I ®R1 R^R OT, fo3F5t RfR RR fofoTR RRR ^ 
(RRW’f Rlfo foSRJ ^RT ^«Rs sffi Ir^RR R?R ^ 
Rlfo foSp^ RflJ R’tR 'gRj C#T voRf^f t§\ '“tffoRR 

ijltlR ^ttlRR ^CR I ’fo <R, jfoR RRRt R'QRT R*R ^CR Rt 


i. ^ ^«n ^t, c^Pri era ^ ^«n c^n^s Rtrsf ct, «£tbt ^kw<i 
Rwl^wlM al'oj’volw *Rl I 





^ ijfol CT C#f ftjfoH TO fe to i vsTffs 

'0)'~ y j^vof RlJ»<h ^ I "PC's ‘ p ff<1M Rt I vShl'SR*l e B?3i' p f zgsj-ftiiTO Pf^ 
(Bargaining) TOI fato>vo| toh'slto ^R, ^ *rfEf ^ 

fefr ^ izrj m, vd^ft 4^*r to ^ ^ tor 
^* w> ^ TO* ^ij to w w*r ^r i fo§ c ^vs i c^ 

*1^ W <^H ^ < T 1 tL>C<r» '£fc e t ^TO \TO^ 5f^=f ^to TO I 

CWT CR <l«l«1, R# 'sjjCSTT <£|<F*f’ Ppf T^sR 35R <k<JC^ , 

^TOI TO-MjR TOtRTO RRTT *RT TOPICS TOV ff?R|M 

^llto i 

CT CTO 4<J>fDto T|fF '*(-*|&o|M MtB R RR ^ 
rM TO R I 4R# Ms to «#c*ftTO 4RR 

ura-ftwre r?r cttot oifrortro to yt* ^sm tow 

T^ I ** ^RJ?i Rift R3T I u*R %2Fvst Rfa"llTO tR fe&gj 
ijC,«lJU i£|M> PlR>S«1 TO | CWT Mr RR RlM 

cmsi ^ rto Sm crh to, ^ rr rM? crcu ^ 
^ ^ ctoi RRf S|rt ^sjffw i ^tor^r, cajM 

C^H ^TOto R^t R?IW ^5T fRfrfRs RR RTatR CR Mr# IrBI 

rri rr to to rrr cr, ^Mjto *#m %sr rMt 
i (^ Rft Mr rcr Rtam to tow 4r 
"B tRT fro TO RfR RR TO TO RR, TOW 4TO*f TOn 
^ ijfe R^ 5 to r * i crrr, ^*j TOc^crr TO 
WSTRt, %¥ PT ^ CT C^sR ^ TO 

(?R, CTO (R MfJHlD ^?j Tftro ^f fito ^Bf 

3RI TOC^, Xst^iR IsjR-MjR p#^s | 

^TO ^9f? TRjef ^Nt CT, OT 

^Vit 'Sc?c’f <P<ll ^<JC^ vsl^Pl (R ? iRPf i3BI-MRf 


^ ^ |a|1 ’ 8/S.ho, '5lR»imW^, i«/b-, 'STl HH^ , «M, 

yt%T ^'6|®r, i 



« 'sistere s rnt ■q 551515 


vS^-pf^f -^s TZRI-I^IRI ^T '3TBI I Rfa 1 ^ 

«t|^ ? Rci'ol ^ *f^R^t ^BT Cl?f CT, Wh'ol ^ 
■sptj *ffetW ^CS, CT ^tfw *T*f ’fR^ 

'StQvi Rf ^>IM f^s^T ^ Rc>ic<l fiRtf ^>tRC°n ‘ffST 

H l St l BR I BRHt, d]*R BI 'oii'ofi'SP BW 5R e t ^T R(.ts>, 
voT ^5 ^T ^R5t ^ I 

&5$ *R#<1 'Zm 9 R<fe 4$, PPltPT "5m 

^R; e tR v)B1BI$ d)^f& ^*t <?T*tRR ^ *a<MlMR. 

tgTpf "3Rt #§ta fa?3T '©'ok^llBI *T5T I C3F5T ^ ^BTSRo 
*{f^*f|q ?rf ^3, voKc^f %3F®T 15I<PR *flft ^C'o 

^n 5 ^ sim<t i bt^rr 

vqfeQvfr ’BW ^F1J3 ^ ^ Rt, Bf*TRR RW 
■stTWT t^BT ^ '*lR)R'S’ TjW RRSBs SfftRR I 

($) £t^T5 ' 3 3BR ^RB?> RTRt ^HlWl 

^H l ^ H ^Jt*ucsi ^flSM^lft ^c*s<p Wtf^S^ 5 '®RR?T 

sftf*Ra ^R3BI 1%%R» TOSf ’IRR 5 1 ^ ^ 

RtsmT'Rs LIBjbf* ^TSBT RjR«M^«5l ’tH~ y l&* W^ 

r^t Uprr ^ ^t i birr, libor r!r ^ *iRtf& 


i. if) 5ssft '*5RH W 5J5 C5, I?F5-l53RI 5ft 5 s f't ft?5t 5lf%5 W>w S(.?r5 51 stiw, 
*®TOI rjft?5 C^ ftftR?P 5*1*ft 5t5 55it 5C5 >95?. ftszFSl 555 $SR R*TJ 
5lft •q><l(.'!) V 1I<I(.5 I 

^ <555 <555 <il?C55 atraleiHlRifi's #i ^ «ttc^ >a^ c^H ^Tttc^ 
^r*t s|^?ra ^ «a ^nt ^ 5 apw 

'W iw W, <9* m ’rtW^P ^5 '51%^ ^rtw, «9t 

>IR«k 6 ftc»m C<FH C^ralOTil ^T CT ^pT f^t«H ^3t '55, 'olw Inter-Bank 
Market Offered Rate 5®Tt 55 I 5T3 5^ 5?T "IBOR" l WT 5It?^5^ 
>I I C<@ 5 >9 55C55 5J5W London Inter-Bank Market Offered Rate ^ 
55 I 515 5?,f^3 5?f "LIBOR" I ' 3 »l > th-at5lC5 if)5 515 ^5 C5f*t ^1C5 I 



RitvR 5 vstR ^RlRR ^ RttRR> f%?Rt vstR cscr 
CR f*t RtR R*CR CRR I i£|^ R'SifeR ^RRv3 i£|^ v^CRlR R>Rt ^R CR, CR 
'SffM ^[CRR RjCRR ^*fR fRvsR^R ^£R, Vat'S >]TRR RJfR 3TRTR ^SRl 
*5[£>va | 

CR^tR RT7R3 CRt CR, 3HM fRRtRCctR ^SjRJ RPTR 

kfRtR 5 RJRRtR RRtt ^»n^!% ^r m\ c°i rph r^rt^ 
<j|Rj<pv»lc<i sjfif rtcrr Tffi^u ^ rtr i ^ ^r ^dtwf^ 
kNM R^RtR RtfR ^®T i£|$ Rife-* Rt*|*tjvst CRCR'G RRtRgR CRtE 

?\ f $\ ^o i %¥ ^ <rt^vsf'Q v^Ri<j rr cr, ^RtRki Rf$R> 

k'QR'tR '©RJ RRCKR 'QR^f'f RtfR CR, vst ^R^ SfW 3R- 
tR^RT ^Cvs 3£R CRRtPT WR-tR'SKRR RR>R V3| | ^fo<fr %R 
*rf^fettR *ftem m i -zfa crrr ^RtRkm ^ Rl^fe cr^ rr ^ 
^tm m, v^pr «^snat fRRtRpm wtj rpjr ^trcr* r^rt 
fe.RC<i RTR3TR R>RtR RfRf ^ V5TQ^ <£|R^ ^TRfR ^CR RfcR Rt I 
CR>RRt, CRRCRR 'spR's RPrR ^RR R?T, ?[CRR "^|RCR> Cvst ’Q^prRU R5]Rf 
fe-RCR RJRRTR RRIt ^CRt^ I «£| RSRtffr 4R# ^RkRtcfR RtRt <£Rft 
CRCva RfCR 1 

“^” 4R° “^” (0R I “R 5 ” RtRR RjRRt RRR, Rt 4CR>RtCR 
W I “R” vS'^SR 'SfllJk'QRlRt 'SjRRRtR, vaf^ CR RIRRfCR* 
R^CR Rt I ^'SRT CR CR*ttfR% ^(RtR Rt%-4R RTRRt «p 
R^CRt^ I fef CR RtR, RRR RJRRtR^ CR RfRRtR ^RfRR C^tR 5 , CR 
RlRRtR ^RI ^ RCRR RJRRtR R^CR I <4 >SRJ CR RRf^R 
R^CR^ CR, CR vsTR SfP^CRR CRCR^ ^ ^“RtC^ '5RW iRCR, CR 
^’TfC's “R5” RUrR ^‘RR CRR I vafcCR CR vafR ’^RtRRR va^^ft^a^ 
“^” 4R RtWfCRR RJRRtR ^RtRRR RtC^ R 1 ^ ^ iRPir^ | C^tR 
Rife ^RR R^RT&TW R^R ^vQRt Rt Rt ^3RtR ^ffecRtR ^RJRR 
’'PRC's <tn^, fel »£1 Rs^ff Rj^Rg CR ? CR^ i£) RRtt RRC« “RtRCR Rt, 
^ ^RR RTRRt CRCR5 ^Rtf#s ^Ft W i CRSRRt, CR RCRR 
IRl^!c<P R5^g R^Rt %RCR RJRRtR ^CRt^ I 


?'i»il51 ^it<^ - * 



<3 8 « 5Rt*fPT 

id^R'slW '5<fRRT "*rfg ^FTtft %%po 3jPI <*rn^> 

id^° vst? ^5f*iRi^jv ■*|\s>i^'q , ^?f, 'oi<c e i ^i^pt? ^i^c«p 

«1^*llil <HN ft?tt ^ •It'StTPR ^(.<1 

I 

xore id <J5Sft RxoJ PI, RHs^RP^ <d^ 2jf'S&lt«SS 

tSRj W JF® id^ *P^5 Pr^fo «Tf^o SB's I C^RRI, 
efSlW idP® 7[PR fa*[ W® ^SR] ^ idR^@T9 '5flR 

^f, ^*f^R%i i W(\ ^Frtft c^1Pi<p 

Vf*fcra ^5f£Ft% 'Q ^RR S^PTftWt Rtfas ^ Rt I (RRRt, ^ 
R^R RTlR ^f^>CN5 C^Rdi 9 ! 2foR Rt I id'SRJ 

^RcTT^t R7t^ id^s ^sflfsfas SlPstHPR ^Bvo WRt CRR \o|c>ra RlRF’Q 
idR?. Rspfl ^ RRR I idR idR# ‘'T#5 jJfBT ’sps *TRR PI, ^>1«ll5) 
<itts<f idR«> wtf^N 5 <zifc>&R ^r«if^t ^t%sft®TR P»Psc^o '©lord 
RTftRS 'Site# *&R RRIPI I cot ^WtT Rt 5 ^ 'SRI CRM *TKi 
R tRftRt PIPS Rt Sff'S T'lM 1%%ps ^WR-SRtR Prt^tT 
vbfWpB *p? IrIrPUR WR I PTRR, '5j[ Jc ftRtR>t, ^SftRt ^oTtfg I RfW 
e ff$ *nm R*»i5J© RRt^f RR PIRR $©rl<l|^'o R**|R 

'(Lease) R^, WtRRTR 9 ® idR^ Rmtfw stf^&tPR PtRTPR 
or»-*f7p^ i \oi<w id^ '*irr ^PBr^^ WR-fR^Bi >51? 

sf^s 'jjrrpr P»f%c v * ^ps <itcr i Rt *ikR *kR fR^R^ r>ri rtpi i 
<d^ Japs wrir-srirpiNj ^cr ct^ptIpp ^rs, 

R|Rp|<p '5l3ftR£RR (Overnight Finance) 'SR] RIR3H 4"dt PIPo 
'=ttP§r I PPTR R7t?<F-idR fR# fifPTf^Rlf^fw T ^HRJ (Liquidity) 
RtRRR, ’SHI (TPR ^RI *IHPT <d^'®tPR 

%ot?Kt?f v5T3®1T ^IWPR SlOJf'SH PTSPTt ^®t^t Rfe 

■^RPo -9 fRW I ^ ^K^t'RR ^d^# RTt”^ '^Ttl# rI^C^ 
tdPT ' ? IiW id^° '5'5 mP j i^.^<i 2)t?R|\o ^=ij(,<p sjilNt^t 'Q ^WRtTF 
(Lease) ^Ft W RK^ I 





ii<? 


(\S) 

fiww *nwr ^n4 vaui+ft 
fora aft ct, «n^ fou l er ^rat *naft 
^ra-fogra j>foos ^cvs *nre ?fl c^n 5 

^T?Jw ^ vs^ <nK<F-<£ra ^|Pi<ph|ii «?tt^ | ^ *Jpf <jjT*|jt- 

^T RCilC^. CT, M>H <ljfe liJ'SH foft*j 
^ ^ ffi<Pl«lUj <?ft w fofoTC fofo ^vo 9ft^ 7Q 
^ '°^ <IJCVD X5f ^3 (Forward Sale) i vsfc^ 

CT fefof W^lD fflW 3RT ^Slt® ^ | vajvsg^ 
vst gjvsj ^fo^j ’Kai^ <p«?l aikt<ps fop5 i ^j|o^ 

wsffomft ct fofor 3 ri <nra *ra 5ft^5 ^ vst ^ri <j*mi 
"tf^t ^ ^ra, vsKC^f W#?Fmft apR ^5 ^ 

CT, <?ft ^T?)w <*g ^*2ft ^j \3I^ <H<ltii> , fog 

Slt^F ^ aRJ Wffom <ra fo^ | aft ^ a) 7 R 
^3 « CT, ^<fot5 m ^jm Ftfort <?ft ^ vsj C^ fo-^fo 
’ft'Q?rt ^for ^ i 4 cwm ^*p% ^ c^ 

9 tt£<T I 

^ht3R aft WJim ^RfaR ^slR CFSt <?Rit <CilC^ CT, 
41^ (C lient) aRsfi* Jjfora $*13 ^C?, TfR v5r |C<=11C<> CT aft 

CT, W C*ft ^cfj vs^ CT 

^t 3RT <p< 1C<} | «fojCa><1 >nfift foaRJ 

(Forwar d Sale) ‘‘ifo^t's $||^C4><1 ^ (^t^s 

^ *im iflfo^ ^flWtffr ^ I 

’t^iFs WQTTTvS CgeT fo^ I 

^>*ft ^' ! 1^ '3|lw<pfD £f^( ^ CT, i^^vsWf 

«f|^c<P<l ^■'t^ 5ffo3j^ *t||?)v^ ^5fPfo ^?f 5 ^ft 

* r ^ 4,c ' 0<l ^n*ot5j ^i ^fh tot itf i are 

C 5 ^ ^lN 'al^[|c-g <plb SR^ fwc<f *tffos CT 5 ^tfjiJCvsd ^Cvs 
ifJ^SvD^f ^f#foH RolWil T^ftc^s'S fo ^n I ^t*ft?«^s 





^1 ^ ot, i£fst Rbtwn ^ffcts ^i i^ ^ 

ftRR4>HJm am ^ ^TRR ’‘tftoo^ ^PRf 'RwlM* 
voR ^RlMlMl RC3 (R*R l 

^sitft sf^R% ®i*lJfiR R§R >aiyi^nR jgR 

i^Rf 4 ^R al ^*R R ^ CT, R-^hR fife* 

•Vjf§>5#t <JC*K^ I tR3 RSjW^otC 5 * 'R <JRt I 

(i) ^n^*t r® Rffara ^ rR 

^ ^aj ^ ®tfRn^tfR *&n rr i r rr 

WHt « ^*ICTt^t RRf I fi 5 ® Rt «£W W « 

^rR*tr#5f ^ra ^ ®irm<.®>« r*itcrs *jRf ^Rwi R^ R i ^ 
Rfat t*R ^n R%Ft, ^rr x rtw‘ft, ^rr 

x3)|^| vf ^ c^h crr rm«^ 1w#tw caw* i w Rrr 
^ cfat RR R/R <R, Rfwl?^ RR^t 'G Rc<n^ fe^fi'n ‘W CRR 
C^R Wt fKfr^fiw ^R ^o#R RtR w CRRl <K^H 
R I 

(^) fc<refWR3 R® CR R^RR ^ ^R 

vsihRr «w ^fRn^ifR t>iRQi<p rR^p 3fltst RW Rl^R® 
rRv^'Q <£W RRfl I RRR^ ^RRtf 'ailnht'on 

Rwf's ^RR ^ RRmI RftR i ^ RRRRfi* sS ^ RRj 
W» RRR tRT W. ^R R* 1 ®^’ R^fR 

Trtffa ^rH'sR, tRRR ^R* R^RR «w ^RR (<R-) 
cm #% i* C^R CTR RttR^t twf» RRR R3 I 
vsitRft (^:.) « Rto «itRR Irr^ i 

gfRra Rlw*ft tRR RRt# (<R.) « ^R^ 1 


y ^Vfl^i n#, t^iy t 8/ww, f^nw#, ^b-^ 

*jit, diiui jj ^s iAcs i 

^.. Tltt^l , R^J*t wn®, Jcjll M t> >/8W> 1 



% 3^)) <3 ^rsjtsrp? 


iiH 

5 tRt# ( ? R.) RPR, ^<f>|<! rR RRR^ItR RR| 3R, \st^r 
^ y 3'?nf^ i ^r (<r.)-4r ^ 5#^^ ^ 1 1 * * 
C^PT PFR RP'pft RxIARr ffR m<R# Tjf |v»^ c’P'f 
1 ^T <1C«=1-H PI, RRR't ^$1*1 ps) vol^R ^fi 

^fe) 'SRtfiR rr I rR R^<fN<f i 3R -^<Hc<h RRRPt 
PFRsfiR RJR R^R RRP5 ^ R>SRf p§ val^l<Hc^<j 
^'® t '° C< ^H RlR^ SftR <FM C=T5r, R>Rc®1 4RRRR ^R>Tr -Ej^cf 
^T ^i%lR, RT <2RPtR 3SR] WRMPs*| RTRJPF3 m.^lt RRT 
RttR I 

• / t A < < p|^R CRM (<j>h ^IIPipir RTfR ^ CR^IIwjR Rr^Rh 
' a, ^l^ <3*1 1 Rt<I ^3RtPF RRiiR RRRt^R vof 4R5 xs^Tpt 

^RT PFR RRr p*^fR RRpffp^ RjRffcg 1 TfNoWT 
^ 5 ^ ^<fi<i ^ Rs^R^ ^ 

'QRtRrR ^<3*1 Ipf RRsR <fWiR 1 R^ R«|<r\51t<i 'a RRPM RR i£]^ 
R$<p RPf RPT ^R RI | PRRt, ^R# 4R?. RfPF?t 

^#Rsr xa^nf^ ^cm Rfe ri^r v3Rm’pp ^ 
^ MhKS <PWC^ I RRS«1 'GTRpr ^FR-lRIFPIR i£]R>R RpjR 
5^ I ■^’RR <^R ^tRR R’RPfR C3F®T oi^RH <FCR CT, 
Rcw W ^ R*RPrR ^J PFRvs to to, vs-?R pf W 
J 1" v llC < F tlRRlR RQ> R>CR Rpf | Rl^ \sr|rr Rqrj ^rr 

5^2 p* ^rir ^ % ft Q^<i mu* 

«RPf wiwihi rrpf to <Rr rrjt 1 
CR ^i«iM r RtRt?*t pi, <£RR iR^TPF rR gfRR Rto ^ 
^ ^R! ^?J, ^oRPT RR-R^^f ^ r | ?jR 

^ ftto 5lfp?, tW RW 

i. ’SlPT-^ft, ^l at WlCT ib-AJs., (jjjj Jc JULiS ^ iyj ^ 

^j! j2l 8A8, ^I®I-*II<||^), SgRfk, ®/i«®, ^ ^pqm, ^--s^ft, b-Ab- I 

^ J 21 (ijjiS 8Aff, liliUJ j^LJl ^us >A®8 I 



« '5|^tTR 8 wnt « 3f5lT*fH 


»v 


va l Hh f i£RS, ^9J4 >oR^ ^ RQh'o TgRI <Ml<l 

^<frlC*Hl ^ <2^, ^sl^cn ^ 

va|fl<p ^ ^ ^ ^ 'ajlltatw, ^JtHTCSf'Q vot 

?m i <s c*fm ^’rf^twn^ 

■sn^srft ^»?f wfa f 

t£j <P<?I| Tj^fg CT, ^ Tsfim&Z ^P 35 ^ llt-W -HltM ^ I iffST- 
vafiqjOa I 4WR^G ^RT#t ^ 

t%^[^t’f c t vo|C-4» 'G?lli'SN «*W?, 'odnht'O'Sl ' 5 H i lTC 5 f ^T3^T?R 
^tt <JWC^ I 4 <p^lt ^t?t ^H^IW fiTsUf 2 ^ PI, PI ^ 
'G*Jlf'&M <It«’M, ^fH ^5T1% 'oi^Mwra 
TflCSf i£)^ *^i|t4> <K<H I « I Cl’S fa<8>5 ^ ^FT 

v»fi*)K>s<I ^’WSpt «|sftal«m ^'^'3 3)C^I'StI ^ I ^g'® 

^ ^414 WHS I t^lW 

1 ®T^ofHt ^TFt 4M1- 

(ri : JaSjJ ^jj) V jL/ u 1 ^ 4^' Oj, 4^. VA>t> 

^<f|4pg <jef 44, lHT>il^ 'ai^tate ■ > 1 w lL4 (fight's* 


t^?T) ferflsWNlii 44T3C4 i” (^at ^ ^rai^t s 'sirans ^-®8) 

**«>/«>< /» *1 //#//»!/*/' / >»«»>/ ' *> / » '“.i '6' ' 

Ijljij (jl ^ill Aic U5u jj£ tjjlaiSJ V L« (j^ljSJ jJJji*' Ui^' 1 — i 

N /»#"'" , 

{TtX «■ — " ) (jjlxiJ^ L» 


“c^ ■^fsR’t't! c^rat 4t 44 4i 'ot C44 4®r? c'oN’sii 4t 44 *fl, 
4t <jcTt Wt«Jl34 f44l? I” 

pjat '5JPP1PF 8 '=Hl«l'=» « o) 

^5 4t44 wPpfFf (^.) ^js'oiIh "^tfksra ^ 
Villas CT, ^ C^H CTH ^Sf 5j^«t 


y ps& jjjjai :v_jLkaJ «{Al ^«j9, ^RF® >8o8 % I 



^ PRT, yit X5t k^TRfaa <RR fasRT (MW C^Rs, \5T <ff Wf 
^ rr* i 

^ i j 3 c a,?i ft r \<a ig k kR 'qrri^r ^*ir ^<h- 

U 1 * ^ 6^j' 'jjj “-ilki Jtj lj]j iuj£ du*. Ijl :d£)u (jaliall aJ 

‘"^lf<?C<P<l f^Rfa Ivs*ifl5, ^gf fsr«?ljf ^gf ? tRr 

' 5 T%^ 3 t^ v»3f <^c<l, R'SR 'oR R<p£ (R>R WRR'a RR| \sl cvs 
kRh'a i” 

^ c^t s^pnar ^tRsRi ^t 
«ii*iRR m ^rrnn^ra ^ fwf& <sm 

«««. ctowr Prut i£r^, 

'Sf^Wo (RR 'S®R ^J#a ^<1>R v»5f f^sj | 

iim vB^fvs gRT *rf^R fitf^vSFa j>(.H^ <R, o|^l<ft | <j 

1?^ 'owfim i to «r*f **r wrmos<i otto's vfii ^*r ^jtRt 

*TfCT % R, ^5t ^f)<M(.<R WR ^<R 1^%T I R fciR<i> W 

^i'sr *ri?r* gjR rcr, r rrmo©< rrw *jRt <mih i 

^ R I cw ^T^lnlc-i-si x5wR¥ f^R-R^R sst fRR 
R^r, ^ RR i>|RQi«p Rf*i^ ^if^o Tjtrr, fog 

^RR ^"Rg <R } i£)^ \5jffoR RtReTC^aR R*fl£R ^ef <^|(V|| ^ 
R 1 fo¥ <u<?^ilR)<^ c«i»i(.nci Rw CRR *0 cRrs CRR fo fcR foffo 
R ^ ^ft?f <Mt i£R?. CT i£)^ fofooa fo^ 

R^Rftk' 3 «R«r ^ era, «r<r c^ wir^r 

RRt^ *jRt R WftRR C^R ^ifvo ^sRcf I 
^ J 1 e llc»l<1 fw<l '3||C e llC < P ^»TJ »RF ^ i£] ^?1R 

c*tm ^ ot, ^#^TwrfR 

^R, Rolwsi ^fifrs'a ^\QTft i ^ 


i. 'STH-WI, ^rt^pi foi'iiH , vs/8^o I 

l%'®i-a c i gsrR i 





>1' JV f^ *inl<Jl3j<4 ^TfcSf *T?I I W*i(,iiC*1 '?lf^ 

fn&lcnn ^Isle's Rt n>nl ^T, 'oKc s i »£|?r 

■^R^TtlW n^nMcQ ' s rt?T^ 5 , *J , f'o ' 3 Tf*R 9 fkn I liR 5 C^t*T 
ftcK?. CT, 'STW^ 'SRJ <pn°*l 

i£i^ ^i^l<pi-sj ct, 'snfsr wt*Rtn c 5 ^ ^oi ^ ^£3 
f^R i ^ ' 5 f%3 5 tt^3 faTac'© ^C'l^ njn'sM <k<j C 3 ! 

iejftjl Rw“t C«fW <P(.n 'oilci, '°(^1 < ?k < p|^1(. < p vS^ 

fePpi TZKS ^<M«i Wfa '©J^jF© fallen C®f5Tt CTC'o ’Tt^ I 

3.1 nM ^"SR C^H "ft*4R (R^, ^Tt ^nc^n v =M^I<J s l’?1C<I a 'ST'lfnsJn 
wr ^jHTtn sff%^w i 

foFat's “^'srNi^ci Rp<?Rsi ^eil^l f®t*tl3,” 
<U<JJ11T<4<P c^iic^w '^^i<pi<4c<p ?#© ^bsRk^tr^ ^ifn^in 

JlNj 1 ® "KnC^i I :,;- 

(i) i£|^ 'SJ^Wh ^<P'©<J<J S I ^(.'0 3.C<J I 

(3.) <<J^ 'aj^Mwn < 4 3 l‘SJC e t ^5f 5 H (*TR RtN 'ajstWln <P<|| 

^(.*lt^) C-^M Sjjn PjCnC.3, I 

(\s) «J^)<Pln C^M TifT^r v2RI-%£FCM Ac?l ^lc<p, '©I 3.0=1 
iflljt CT, Idlin'© RSO ^h-<Hc«13 ' s Tt s fft 5 J <p|<l^s '3RI- 

Ri£)»C?I <P<4(. n 0 ^C<4 , v =*4^1 < p|<4C<P '3Rf-1^3FC?f ^0*4 ^nl <4 |C<4 *Tt I 

(8) |§f% x =m^I<pI-?4<pI^ 1 ^©H '3j^]<p|<j »rt « 1 3 . 0=1 

'©j|ll«10'©n ' s TT s 4TC s T v ®I(. < P ^1*41 Wt 3,0*1 CT, 3^© '5'S 3 Iejpjj| iZRI <PW 
■fin ©j^ln^M ,s J^ e t <p<4c<4 ©mt Rein's In £t^© *sj>Ti < 3^ e t ^Inln 
n>no<i i ^ * s fT® , ^ e t nbasfnn 1 st^© o'ltoJih 

Rcncs^, ©k>s^ ^ 1 2F©jTf*t© ji«I<jj 

(Opportunity) »fil*HM> (©HM RfHWk’Tn ^Tf^t sfW > IC'^'Q 
RPitnl’t »n <p<iM '3 5 Tnt c t CT Ji'sNi ^il«pl ^I'sfwn ^wl 5 t ^,lnlc*4l 
^?t) 'OJ'3'4'3 3 ^?ft Rt 1 



VmI % >mj| <3 •3=pnrt*ff=T 


^ 'SRT filkc<p<5 ^fk*i<p|lk rrr rrt vstIqr 

<R, RRR ^fRRR# CRtR> RM ^£k R>£R fRCR ^*R CR 

'at ^RR R>£R f^ i ^rI^R vg-R ^*>R ^Pfl<k|sf rjr 

4R\ ^Wlcgl^o *Rif^Ga ofkHC\5<J RtRTCR'G Wt <}R | R | 
RlM r '•tfST 'Q^prlR rr-Ri<k*ir ^^Rr rjr, wftR* gj^o 
RGT RRT R£R RT I STfR RR-fRRR vo*R ktR R*R ^T?RR>tft 

rr rssr rrtr, rr ^rt ^str-r^r wft ktR i 

o° 

(8) ^pn? I^lffoo PiRi'SRfS 

^t?kf *Rif%Ga ^sfRGR RtW ^f*f§ Wl W l H i 

ct, ^RRkR -spu *RR^fa® *itatR rri *<&, ^ ^ Tt^fe RRt 
Rwf'ol (^fRRR5tft) RRW® trj »|lR£*fR rrR iR'&Wf 
"51^ I teGlTR 'SRI Gf RR «TRr> CRW f>)R»vSf^fD<1 RfR 
tp^US RfiR I t£)^ PlR>\SRfi5 RRRS f%°<fl ojRJ C^R R^R ’PRW 
RNR ^srfRRTR ^RTtfe '5F5 *fftR I kiftSfifD 

<P(.RR>fc CTTPr tRfR-tRRR RR R|sfT wft I 

0) PifavSfiifi; serial df cjfsr wffR rrcr *trgt, rRr j>f^R 

^tRGf CRSR RK ffw tftl^ 4GT RftR | (£)-5R RJ% (R^S 

C^R PlfavSRifiJ RtfR ^cvs RRtR Rt, RR ^*R i<]Rr *|r% CRRR Rfcf 
(R^ f^vRt GT CRR Rf^Rj SRR <^(.<qR | (R5R ^ RefR ^| 

<R, ’SRRtR *kR>C'® W<BR 1^f%^ J>f?HR> VOID'S. R>£R CRR I R| 
™*f WfGT I 3RR SfkC^R ^^R CRR ’H RfGf 

R I ^ (£f RR RfGT RR ^RRFlt %f^R vsR 

RfC^ Rf% RRT ^R I RR Wf ^5GR « RRR^t 
^ e RfNR RR¥ RkR ^R RR | (ilTSRT ^RRf 

GJ, ^ftRRRStft RR fifRRS CRW fR^^RfD<l RfR ^R 
RR^ 5 RR^R RRR 'R»|4'o 3JR-fR3RRR R?R^s ^CR i£|R° -^j 
■RfRGftR RRt RR^R ^"RR '3Rrt®?< ^CR RttR I CRRRt RlGf 



thrift « *rwh 

$m ^HsjfN *rm i ari^t«M ^ «rfc*ra 

ftfovSRfu SftflR Wf fr*l I iffBT «sf ^TSRJ ^QTTt ^f&vs, ^T?|R 

^Nkl* ^PIJ W ^TfR I 4 C3R33 WiftTR^tft 

PlfoSRfD <*RI, vsl^W f^fRi'SRfl5<J Wfa 

Ml^lw (Risk) I ^15 ^ «46t OT, 7# 

<PlW 3RT-%R3I<T ^QWi *$3 SflSTf ^3 ^rtTf, vst^T 

^I<I1^»|H ^s Sj|<><K<!> W^t ^<TW 

^NKI ^tf^T ^ I ^PTt fstft^r fi(KC.^ 

vsfa ^IJ C«sP/P ^IWl^ 

T5 T 5 T' ! lR a ll c t I^T(.<1 I 

(*) Rfovs *ljraifiJ (f>iR>v5Rfi5) %3^ 

Iror CW'QTTt'Q '&* I C^H ^tPlW<J wlw i£]^ OT, 
^■515# ^ ^ W C3F^oT lipR'fa c^ 

w&fv I ^ ^5I< ^ CT, C3^st 2}^ p$ 

feR-^i ^Wt <n><qc<i , ^srsg’t? CT face's 1w> WF 

Rt^iw sf^rH i ms <pw <^4>R (3>3-R<iKii3 c^lt^ 

w m 1 foi *rcfifr wwra *ra ^?rt ^*n c^s 

v ftt<I CT, fw^RWt 2j«fw ^t ^5^ Was^ WP %> IM 
CW'QTrt^ TZRf-^ZR^ ^SffcaH <t»MW ^t1% Rfes 

R?f J I ^!°s W&f5 WP Rc>IC<l 2R1^ <JR 

alkt<M 2f«!fW vsttfo RtfSRJ <J 5 '$rt wft I vst^ ^T, <£\ 
<F*IT RRt W t^o ^ CT, C 5 ^ ^i#t %>)W 

^ | C^RRt, (£|^ fo*m ^ ^ 9 t c tJ 

<P'®rlil Rmw ^f?<iR»»vo I i3 >|Vj?|[D 

^o ^ i ^n^ < w < i ■'t^rt wt^?rtft *V’ “^” 


i. 4 Pi *)(.<) R'SlQ'i «llW|b»(l ^sifsjN 'SI|«j51 f^5R "Sj^Uva 4 ig gq bLjaS 

«tc5 ■ e tt«'5n ■Jiiw i 



<>R«il»i) Riiiftsi « vsftRR RRift s rrrh « rririr 

i£)^ i£]<l# ^5 *tt5 ^ £|4>|*1 ^FTI 

^ %»f ^T, -SRI ^BTW <1%*n*mSf “^” “*f” <£R ^ C*^ 
PlPpvSfitfiJ ^tlR <P3*1, “Rf” i£)^c«il *llfs# 4»$rl <K3pl, CT “g>” vfRf 
R^S Sl'SN < T>'S1 C 1 CT, ^t Wt^TTlft C^Tt^ 5 C 5 !^ ’IlfoftJ^. (7R 'oN <p|c^ 
c^t cwn i ^ ^ ®tR3l5k *R??f 

3,Ci1 ' ? It?f, 'ol3,C 0 1 R lf'o e 1 3,C<1 ^lc<1 “Rf”-^ 

c<pM •si < pii * s i a R)' s 3^cH'si ittf^ <t3.R <Moa *rt i f^'S ’lll'bHJ '*rf^ 
^?Tt ^1% *IC3 '©KOR «iH|-fi«4K?HI 5 ^ ^ll^°i 

«Tt I 'OCR igRtt£*t J 1 w f 1 l ‘^'QlTfa C^C3 (71 ^ e '1*Hf'o f^RlRi'o 
'5ffc^ vat fiflTTtW 3JR I $.MI*p) *llR$J<1 W^Jtft C^ft 9 tC c tR 
v^RX ’S'oCRR mi ^ihj'a^vs ^c=ij<l ’ 5 trc^' «S| ^?sj Revo's! 

9 ri%5rt c t ^rtfeg mi r>rc<i i ^[^1° ^ 

<ll'SfN^ e l] m& ^13 ®TH 1>m ^?J >INj'3^'o ^Ftf 

■%s ®rN 15m R.®i) r> 1 3 , 0=1 Rcvfj»'ol C3F^st crTcr* 'Q^^g ^<il*f§ 
\orj<i 1 itR <p<too i wsfa ’fspH Al'Stfg ’em i (rn? 3tg «TW 

iMgg Rc^N ^tctt ^t i ^ ^ *itf®3 m 

®iN 'Em <it 'oig ct>cg cgf*t ^g, ^ 1^=1 Renvoi ozp'ot c^itg* 
c<t>H R>^r HlR "PROo *IIrcr «Tt l 1 

vif5t %T I <h^] 

Rm^Riotsi »il<i^N ^®T ’ttfe 'gR Wg^sfft^aH ('^Tg <plC^, W'F 


1 ^ ^HivSfvs ^Wi4 ^TR ^TR ^t, V5|^ S^fD =TR : BR 5 t, 

vsKC'TG Rt'S-'ol CSF^T C*f^ C^R R*^ 'RR «p^tvs ■'TRW "Tt, c*i(.^ f?C?P5T ^ “TR 
i>l4>ln^ Rift l ^JR RfR Rt^R^RT RRJ^^5 C5CR CRf*t RR, CRRR Rt^R^fU 
^R «1N 1»IR‘I, 'oRt'i Rci9“'o| C5t ■%& *HR ^|R>|R Rift 5.CR, -^vonlv Rtl> ®1N ^IR*! Rt CR 
<3F®1 CRC^ Rt’QRtRR ft®l ^T C*R RJR RtCR RIR" 'Sllvoft'S >f)R> R1R ^|<q>R ■n-RR ^oR 
R'lcs? ^NH« ftfRCR ft®1 1 rIr CR'HRiR '^Rlf^vo ^vafjpR •qj'sl's RltvafU »R?R RR, 

vs|^C°1 CR vo Hi Rift RCR Rt, ^5R1“ CSpol’S 'oR -<pR lRl<p «1M b|^R Rift ^RUo 
R1RCR Rt I 'OCR «lft 'aiRlftavg ^ac^R SfRlft® RJR RR, vo|^C°1 CR 'oR Rift Rvrcvo 
RRCR I 



RRt ^r, '■sRftR Rein's i ) Sni-^R'sR r^rtr rr?r ^ wi^i cr 
'oR rmr ^ij ^T5T‘ s if%5rt c t ^rr r#^ r^r rrtcr i fim 
5 t# wt ^qrr rjtrkr ^r rIr crsrriR wr*( Rt *nw, 

v °I^C e 1 CR CR>R f%^R R^R RRtR Rt I ^ G2J5\oT R^R 
<JRCR face's I G<P 'SpIT RfRF'ttR R>Rte ^£R |* 

^Rwlcgfa'o vS^kiR RRf eq R>Rf RfR^RR W CR, ‘^”- 

^ *1 life's Rc^vsl fccRC-q ^ ^RR CR '5||^<M^ gftRRiJ ^CR \ot 
R^RS^fM %RCR <P«?R ^RR RtRRtJ \i|i^<MV| CRers ^CR I 
Wf% 3R, CR^ RRRCR* ^>MCR fRRRR R>ER CRRt RRR 
CRCR> Rtf®fi> vsR RRE^ RRiRStf^sf %RtR RSRfw RR>CR I ^HJRtR 
^ Rlfcfl RtCR 4R?. R>RR-CR>RtR R^NRl 

RtRSCR, RR RRR ^ iRfo^iRfiJ R$R> RR>CR Rt I 

(£) ^NKUl wfaH'o 

*RRRf RR#R ^tsftRCR f%i2F^! C2FsR ($fRR>) RRC^ ts#r 
CR> tR Rlfi>CR> WtfRR %RCR RRtCRR Rift'S R>Rtfs RRer | GRasI Rft 
RRW® ^RT RftcRtR Rt RRR, \sRM ftWl^sl WtftRRR Rjfo>R 
ft 3 ^ ^R7 RftFftCRR Rtft RRCR I RR Rtft^ ^CR ^ RftERtR 
^R CR'SRt, RR CR 'SttfRRRR RCilCS; I WtRRl^R *Rft WR<M(A1R 
^RR ftR^R STlR#^ ft^lft^s ^JfERlMl R>Rt <tfRC^ I voRRft 
^flft ^RRlft RTRfts?,-<4R RtCR R^? RtRWfRR fttR> 
ftw <Mlos T>ft I 

WRR RJRRtftR> RftcRER WlftRRR Rjft^ RfRR e t's WtRR 
RTRstf^st CRCR> fRR (RRT RJ#o C<FtRRR RfttRtERR ^IRR^s SRR 
^R Rt I ^RRsf 'R^RR ^RlfRt^R SfR W CR, WtRR^o ^R# 
CR^tR RllR^ fiRCcR ^ | RR tgRR c^R f^R CRRf RtR Rt | CR^R 



i. •jiN, < 2 -/ 88 - 5 , ' 5 fM-'tl*Jl^, ^ 3 fM-<nTt% 5 , <o/<tob, 

iJRR’5sf®t?, (t/'O 8i 



« -wirt « ^rsiT«rR i*<? 

CEPI P[f*f 'Stlftll ^ £ffa 'sift’Plilh <P-fl(.a 

i *rt atPF <sthha aRIc-i'S <pIc'st <R'i <p<u,a ^pics? i ft»i 
*il«flc<j<l <p|'51 e t ^T, PI ^jI'S 3 <p|ac<P £|KH <K‘SK.5., PI 

< 1jf'3 s Rft>K.*l C<^H R 5 ^ <P3Ga ‘ E 1TC^ «Tf I G < P«l*ll, ^ 

f*PT R^| i£|^° ^PR ^SsR a|'3's('3> "^PI ^ItlR I ^t RR^ 
*il's?lc?J<i I ©tNHa sRH^lH «£1$ ftftwtn vS'G»i'»lC <1 ^'a'»'G 3 
3,G^ I C^R*Tt, PI Cat f^PTCR af^f £|KH <PG3 «Tf, PI P®t 
WR®T ^ c |Sj|)\D|'Sl <> f’¥ Plt^ 5 * *lRG-ttt «Tf '^'3^1 N 
aR ^PT ftftt WRR ^ nlft^ ■sR c t i £|^o ^f 

SRR^tft ft 8 *! vS-*^®! <P3Ga *Tf < tt^. 'dKc c 1 PI <Ofe 
‘ 5> fft£*fft 4 R afsfftsR <PM, <p|4a G<PM R 5 ^ «Tt, PI <ufe> 

R 5 '»Ic<i ft 8 *! ^Rta ’TRW i 

RR W^- RtPPT C^IPF 4^’ \5*fR *H sf^t <K3G5> I 

WT5R RtPR PRR 5 'SflftR 2RtPR Rift ^?TC^, R<RI Wl, 

PsRR ^ 'Srj‘^-siC<J a ‘3 :? fft 'SfRtTf ft Ik?., ft 5 !! *l*Mal 

c^r aiftpi aii^ic<p ^<F»*t’ Tf*t ^Tt? ^mr?r 45t pi, 
RtPR prr 5 oiftjft^ pj *p«f \s«tR prt ^®t ^r 3>3¥Bi ^tsfPt 
1 letlj.il <1 l 4^ *ttPR RtPIPR ^1^ 4PI ^®T«T, 1 ®tft G^aRN *P¥ 
PlPF wlfti ^ft^, ft 5 ® ^f RMIg<p ^ <PlC'sr-si 'SRT RR \PTR 
ftt< I 'STfsRt "^ift etRHGa^ ft 5 >10^ WtPT?f ^ftf, aRPT ^ af^f 
3,G^, <I<P<I <q|xasft<^ ^ WRT?I ' 3 TC^'3 1 i*t ftca 

’Tt^ RT, *ftPPi •<l'3ft<P (^R ^rRR <^wft, C^R=T 

<)|C<IW<1 R5T?Ra aRtPflPR c^3j ^TRtPR <k<IC!R, 

PI T?f»t vb^IR fti^s *m I PR^ <llRj<pa1(.<1 RtTT W 

•R, ^'SRT ^<qa] ^^n't ©iNHca<i ftR sRcf c?!^ 5 
ftc<l^ <PC<lC^*i, * 4 lea <pm ac?lftfa S^l^c't <I<P<5 ; *I1PTPR 
<?<il ^rm I 



Wii5) g 

CRR CW R 5 #^ ’5T|>1'o|MlfDc<^ t%f£f 
^Bcvs CRtRRR I vs I GTS Rvs RR, RvSRftR WISH'S 4R>f& £(ERRt%J 

Irrcr rIrRvs ^cr ffitRR i Irrirvs wt'oi'sftRxf* RjRRt-RtftGSR i 

CR’IttR fiw>o| ^ c4»ota RtRt inw mt<R RTtR c^H *tfRfi>f% 
Rtw ri t£R?. rrt r^rr rtcr rir^ c^vsr crr rrt 
R^R ^R Rt | lil'SRJ i^IRR 4R>f& ^ItTO alttllCH Jfc, 
iRfR rri RtattRR etWH'o srir rrcr i crrr fRjRRR rj%s 
^\°3¥o R^tR> tirNMvo «IHI«H>|H Rt'QRT ^sl® iJ$R I 4RR Rfa 
WR fiffe effl <R?*| RV»v IH RCRR CR>tR CR>tR vaJtPlR i£R>f& 

t-f&3R R>Rt RtRR | vsRt RtRR CR, 'SrtRMtvs-sl t5*R l^pR/ CR^RR 
RR^I ^t%7R R^Rg <^S|R RRtRftvsR ^RR 

^ I ^ ^ RERR fRfRWR CRERS vSfcl<H RRt 
REilC^. I c<P*1«ll *fTB| vsR i£R>fi> ' 0 ||^[^<F> I \5(f*R^ ^\©]va<}>|t®i 
^tNH's RtRtfRRt RRERR ^a, RvsRtR RER ertt^lH Rjf%R 
^RpPbiH rRw ^te?R fe ^R 4R?. fRf%^ fim RR1^-Rt^ rre^s 
^R I ^I'SRJ valC^T-sl *jttvs#t 3*r, «f|ijHCM)<J tg*R Iwr iRfRWR 
RJtRTERvS <£)^ ^(llwW C«tw <3RRlR RERRRt RRt efERt^Rl 4 
WlH RRtRtERR RJtRtER WfER RERRRR SfraRR 4R?, 4 iRRRfiJcR 
R<fl«R vstfe^ ^llRlCR CRRtERR ^ll'ai'StlR)<j> CRRtER RERRRR 
®rRJ ^RtRR RRt ^f&vs | ^vojtrH n# i£) SRCiR (RSR CRRtR 
CRER IRRH^ Rt RiTlRER, \s\sfRR RW §R«1|>i) WtfSfR* 

srf^RW 'StNHos<1 fRfRRER f%R CRRttSfw 1 r*§ (RRt^vs 
RR I 'sR WlRRvo RRtERR RRE$t Rl^RR> RER 5 CR RJR vst 
■^RR >SRJ IrIrRR CRRT'S Rt^R 4RI CRRt'Q RfGR I 

('b) RRlnlciiR ^RrIrI 

R^hkl *Rif^R ^r<lRR WtRR# 'Sfl^oR R'g^R ^Gs RR I 
vst^f fifRR RfR RRT RRRRvs RfRRftR Rt RR, vsRjR RR1T 
R?RRR RRt RR Rt I RRl%f%R RflR ^RRtRR RRR 



S ^rsPUT <3 ^TsrfsfFT 


^ifil ^ > tf%5Tr c f c*[r <?tir i 9m ^<n<iki 

''MRR i3<Ml3 ft^RPR *R votR WR '3|R)R'3= ^SRlW 
R^t ^tr r i r rrr sirr csjw <$r ^rsiws ■ 53=11 *rf?rc*fR 
RR Rr> sTRf*f <k^ RRt ^ *lh*nk<p r>R r>r ^r 
RR flWlR <3j<13j<l <PR I C<r**1«sl \sM 'StlC'i R, •>R*H'o ' 53 RJ 
R^RlR R R3R RRR volctt-g 'spf ^3R ^rt I 

*j3hl$R M*f£§R RRR PPR RRt Cvs^R CRR 'SrfiS=1's| 
^ <MC.'S *IRR R, PPR PtRR R3R RRR RR, Wtf^fo £|fc>&H 
^R=Tfft 'jll'sRR '5f*jRft | C<P>*1*S I WM Sp'fRR 

^Rv C<P^1?J RJtSR RRT ^ftsR«ll SRTR <p$oo RRR, R ^)fc>R=ll 
^<llffi RRWo ^jPR ‘ £, ffR?‘tR R RRR RRR 'olRRR R^ "life 
prat RR R, RR=T Wtf^R 2}%&H4> R CRtR RsIRR RRR-^ftR 
2RR RR CRR 5 'sIllOW* RfR's <K3 fRR I R^ ^IFoRR C^b^R 
RRRR ^®1J ’iRcR^ R RRR R<J>fi> <P\4<W Stf^R^FR ^R 
RRtR I Ir^ PPR PtC*f Rt°R RR\ Rt^R £j{vs&M 

•^tI'oRsr Rf*jRtv“t <U«»||EiR« RtfSfR S|R>&h RR 5 ^|R ^R RRt 
RR§i, C 3 TRc*'l R'SR 3)R>R=ll RRR^ RR ©tfD=i ^R R'EtR I 
RRR, 'SfRRCR RfR (RR ^R=TT^t RT°R RR CRR RR3 5^Rf?f_ 
^R gRR RR RR ^fRR RR3 CRTTt ^?f, RRR R 2f^R 
RtSRRSR^ RRfM'f ^R I 

^ WOR RSJtRRsI WV RoRR RR<J RR RR R|f*R R^ 
£t^R C*I*T RRR R RtR OSR C^R ^J 1 r?R 

RR RtR 4 Rt^ltR R*tl R3t : 5R (R, 'sR ' 5 iFtJ Rf RRR 

RRCt ~$ J 1 c ll»l] RJt°RR (R , #Rt c t PHRRR ^R vsR t^RSR WRR 
RRR 3.R I vojlpt^vfcf 1)^ <PC<W R, ^ f^f^SR (R^ '^RRR 

RR’fR^jcfxa ^ RHR Rf i£]^ RSO RJtR ^sR WRRWtfl’t'tR 
2RH <PWC^ I R5R R*t C*t°llR) <ulfe tRRtlRs R5R (R^R fRR "STIR 
RR ’rfR^'tR RRR, f^T ^IPT RTt°R ^ RR 
RlRRRRtltpR ^tR ‘ 5 HC J 1'C ^|<p| 2RR ^R *«nR, vsRR 





i5V 

ifi^ c^ e il^] <ufe , 's 41) ^ic-M'b 4fl?j44 

C*=1 I<i a - > 1 M R.CJ1W Rf4R 2RM <p<ic'® ^,C<1 I 'st<i C4R Rf^R 
RR»l<JC4 'Srlc-y<4 4?R, 'tfaf 4ft4 *t44t4?4 '6tl«l<l 

^Wl- 

(i) *ltolC«RI RR?J WRR R 4*t 0^=11 4lc.4 4^474 'a|f'oR'3> 
4fc4 44 RtCR ?JFm RH 4SC'o 44 I 44 RTC4 ^44 44^ Sff4 
WinJet *itfctc® 5 ,<r, <r c4fi>t*t ^>ic<p ^ i|f*t4f4 cwt 5,c<, 

(R C44 ^«1j 4C<1 4444 'o|c<I s C«ll<P J llc*i'Sl RRr*I 

4444 ^C'O ^£4 I 

(^) fewu ^TT *ff4£*ft£4 Irr 44t,'i>h45.hl ^1wf« 
C4R 'GW4t*tf% 4 ^ 44 c© sja 1 444 ~4§ ^?r «, w 
<]f'Q 5 RlRij'^N 4lsK. e t f4R '©I 5,0=1 '©R 4R C4£4 C4H 

f4t414 CRt 4f£4 4 I W© 4©f44 44® C4 <#t*lt£4 4^R 4 4R, 

'O'oRt‘ 1 R® '®|C4 •^C<ll 5 t RM 44 1 Wit I 04*14, 4||R 

^ — i d'S'»ic<i ^4*fM 4<ic^ ? 

\jr^ jj, s \y^ d^ uh 

“(R (4lt 4JS£ft4R 44t® Woflt R, ©RR ©t£4 
I<PW ‘'Tt'QTTt R® ^4l*t f*ft© 5C<f (^4 <||4|<II, «i | ill's •t®-5b'°) 

(O) ^ Rtf«f4 4f4-^T «f*nai CT ^R4 e?l«R, 4R 
4ft ° (.4 <1 RPlCilR f%^ '5[44t diet's 50*1, 4 

^RRWlftCR ' 5 TC s fT 4*5*T 44 ^CilCS?, I 4% *pT RftcilR ^4l'5C'C 

4 R£4 C4H '5*Tt4t 'ol let's 4 R, ©15,0*1 ■2115.4 C44'3 C4H 44R 

lltRR ■R'} 444 4 I 

W^TR ^R 4fl4t“4 ©flfR Rf*HC11<1 4^ Rl©G4 4R<f4 
40sl*lR I (R444 4©R©® ©1^) ©1014 f§®t-C5©4 ^®T, 4^ 4® 
t4 *llRc©it HI'oiiMR RR^f'Q RR@4r4 411^ 4 ^4° 

7 RRJtt4'3 444^ 44^ C444t 41^ 4 | 



% ^rsput « ^rsrttfR i*s> 

■jr- ^®r, <W‘ c f2f%^i rr '3)^R'3» r <rr ^r?f <R?n 

Wt ^r i etlw^l ^c*t ^ c tst%at w ftftfl ^iRr *w 
*tRRTR rj< ^o, shr rrrm ^R rr rrrI's ^Q'S’ ^ 

5RR < P3'® | i£] GR^WI RtsjR'Ri i£RfR RRT "$R- 
(^js (J Hj d M 

“w rm ^itom rrr ^r, ^ri^ir *ct r;rrh 

RRt ^R r RIrrr ^Inlcy^i ^^fvs st^R ^ j iI*^“1j i 

4 £fR°R 4RRt RRT RR *m R, S|^R erlc^l 

*jRR ^ RrR-RR RR C*nPl<P'»lc^ 1%^ I t<M*il, ’M^j-slR SR«t 

SffSjRR ^Hsjf^stR «|R>R'Q» i£R* RtRR ^(RtR SJRR I 

RtR fRpFa ^SRt RR R, CR RtR 'G^ RF©ho 

*lQ(/ilR 'ai^Hl SRRR "MR ^RS. RtR ^RRt ^Rill 3R RR R, 
•tfalft Rf <**l« RRR RtfRRt 'SRRt ^5F|j RtR ©tP«i'o| t CRt^C3 
'oR RR ^j% < jRR s&\ <mr Rt i f^§ 9 JT^ c 1lc < ^ <p|wa <mIh 
RRR RRR •'Jef <M| ^»|\sj'as etftJsi RJfRRi C<P*Rl 
Rf c t$|3)'o|'^ i£)^ VflR RRR R, ^5R RR RRRR RfRRttR Rt 
<Mh < t i N e t 'iltRRs ^**M\a| | RtR ^nf^R 5 £|R>^|C1-S1 6MJ 
2Rj<P 'SfRRR ^ttFfR ^5R^t J 1*'~iC < ^ *Ht>|$-Rl^|$. RRt i*R° ‘fl ^IR 
RTtRR RRt R, ‘ 9 ff%7T ,e tt s ^ RRR RJtRtR CR '5P^R iR 5 -Tt, ^®T 'ai'0J'9 
'S?li> c 1 RJtRR I RtRRR RJtR ^T>f| RR RR CT, £fRR SfR^t 
*tf?tRNR R^R I R»sg i 's|c < t i RfR cn'SRi^i (RR c tt ^R (RRt ^?f, 
(^kc«1 ^©tR5 -5^ ^R) RR ^f<f ^ Sl^HR (R 

^Rs. 'SRRH CRRt ^oR (RtR ^^R|3I CR^Rt 

C°llc<P'SlR RR ^ R, CR^PraR f^TRlRot 'ai'OJ'3 

R^®1 4R° I ‘ifSR fRR R&RR RRR^ RTfvR'S ^ c fsfthaf 
CRR 5 ^R fiR^ ^R R I t£l "^IRR sRR ^RRtft ^fRR 
‘flRv. ^TPTf^t ^spfRRR RtRf C<pH SilCfllFl^ ^R° ^Rp'fJ’t'o RH^J 
iRRRR ^ttR 5 Rt I 


?-n»ilW - k 



8 <3 7 Rt‘TR 


ioo 


'alfcfij'S* (ft 'st G5T ^WRI'T ^jPlW, at C*H C*H 
^ra art?<F-4<i cpicts prat aa i ^j^rra arat ca, 
^as, R«im alap'fttaa $*ra sr^t araia aflat 

<ilxasR<p ata* C^H ‘ B tt s sN s T l 

a^f^raa sfa^ arata aiffllta wh c<fh * 1 * 1*1 ^ si^H 

arat aa ca, ai^aK ^hRR, ^aramm i£f ^>*111 

4 wc^, ca aj% cafla 'em ar#« ^tfSJa 5 *tfat*lfta taaa 
aaa i (£R5fi> stfm $}$\w apjj^ta, afeiRil* ^hRR «4l 3 ihalw 

^’‘TtW <PC*1(.?.*1 o 

‘UiajC.j Ali j^C. Jaj ^a.1 jll ^ 

“alf^otW wi CT ajfe m a«f *l%“ttW ata, CT atf% 

^ ^ if» r s 

^a m 4 *m apnsr c*w arat aa ca, aP3?pa -aininia 
^l*iW 'sataisiia 4 aapra a#pt> *tt% cwta ^pf% facataa 
4ft%, a# tat %3 aapra are *nra, ata aiaj arrfSfo eifiNii* ^ 
atata i %¥ 4 «ra t*t ca*t arata c^re 4 RaalSre ijfN 
^ atat ^cac^ ca, afa 4 arat cares c*rat aa ^fa* «tte»ihl 
^trat^t arat 'Silcaa*, 'staaa'Q ^®t ^I'iHc's* ^wt 'atcata arat aa 
m\ atata<re awtarea ta# ^t afareta arat aa i 4aafi> aaret 
faa^ taa aa (ft, a?,f*r§ *P¥ wot aatatrea 'oiinhc.'o<i 
cafla laait^ at#© facsrt farea ^sfl:<fa wai etfiiaMl ^ncata afla 
faca i 


i. <Pl'0^®1 ^*ft, (t/^t. I 

^WR 1 *! ^S(N«1W>3 ■STtSJJWQ ^5rtf^S «l(^a|h|(.<q> «tlw<< <K. c 1'lPi I 

1^5® ctsR reR 9 f^t pm ^Tst 'siKsjR >£R8. ^srfsr ^ X5 ^<p ^t ^R*r 

<1M{.^, ^TSRS# 5 ? 'SIlpR SttsfHl Rhwi I 





iOi 

' 5 lf^? ^T>tCR RfR 4Rf[> 1t ft^; CRCR C»rat RR, va|^c«1 ^©t <3% 

IrPcrIR ^4i'Sc'C crrr rr|<h rt R'QRtR ffM'a «fc?rm R'SRt 

I CW1 RfRC*ttR Rt RSRlR ^*tRtR C®t ’ft'QRt f»1«ic#. 4R?, ^r 
R ttR RTttCRR *}% RRcrIR 4R>l®c£ CRRR r*iM ^SRT Rt Rt 
^QRlR RttR CRR R^RR CR^ I 

>jfl'® RlkCRR »rI<pIr RRRfRRtR "Rf^jRR RRIt (money) 
g|\sj|Pfvs ^RRjR* (Opportunity cost) RtR'ttR f§RR fRaR^’t I ^ 
RtR^ *|5 )rosr ^If's^HN R1C.R CRH R A MR rIcR Rt l ■sr^iH R^tRJ 
■SRTRtR «*F| RtRRtCR RR4R RCR Rt I CRRlI ^44lfc> CRCR 'gCRR 
rRrrII^R RR ^4r (money) CRRR IrIrB ^RtRt STRfRS RtCR Rt I 
CRRttR RR|r| 'ai'SW.RR ^CRffl RCRC^ CRRtCR CRtRRtCRR 
' 5 ft*t?Rt'Q RCRt^ I CRtRRtCRR ^ ^jfR$ '®TCR ^RtRR ' a fWCR R^R 
RCR Oslo*! I 

4*lttR sr*^^, ^ 'Q ®HMR>f5 fRRR R«T, CR 

Rife RR CRRt#R ^RRtlR RR, XsftR CRf*tR Cl>CR CRf*t 

<SFRSR CRR fR\Rt ^Pft^tt Rcrcr ^tRJtfR® RsrT RtR I 4R?. 
^pn^lt R’MCR RftR^SR fRfR-fRRR ^RRIRR RRt RtRt RRtt RfR 
CR, CRR ^R»lt> R^5 *tt% R'OCRR fS'RR^ RJR RtR I fR5 

^R R|C^ RRCRt «4^ RtfR RRt RtCR Rt, CR CRR R°f*t§ RifecR CRRR 
RRR 'rI'o^JRR *[fRC*ttR RCR CRR I ^r!r«Icr CR^Jj RfR CRtR RjfeR 
^4 jtt'SPTK RCR CRR, RKc*1 ^©tCR ^©t'flR %RCR 1 tt% C®t CRRt 
RtCR, fR'S CRR RrH illPlRCR R s Ri < jR e t R.CRCR SjllCRR >SjRJ R|R 
^RR ^ CRCR ^Mr'S- 'Sftf^R CRR 'StRrHI Rt4 RCRRIr I 

^RtR *ftwtf (RR.)-*3R RlRRR R«T, RfR CRR RJ% ^CRJR RfRR 
^TtWIt^RCRR^’t^s RCR CRR, '©kC'l ^©tCR RRttR^RT ^RRlft CR^ 


i. <5™ RRwIc’Is «trn 5(1^3 'ift R5M 'SS ^ 



Rtsfat « 8 « RlT*rR 


*lf*IOM W sHoR RRtR TO, lR¥ CR Rffif R^R ^NRK 
TO, ^ITO CR & RtRRW PW fro, CT ’llRRM CR 
RCTO, RTR CWR ^R'S» RR I s 

4RR ^Rt^RlR cTO 5 4 RRt sj\s]?|aih RR CR, (money) 
g|\sj|pf 5 »j*ilR>| (Opportunity Cost) CR *tftRR RR^fa Rwft I 
C<P«i-it, fR^R CR, USTfR P(Pt 2 ^1^1 CRRt RtR Rt 

<RR\ RtR CRTR ft'sri RJt^Q CR^ I 

Rpf® Rl^^c^i feFsc^s RsRtR RCRR ^lfwt\*f 
RR CRRT#t <uRi» C^fCR RfR'JR't '2R c t RRtR 

RR^R RC3*lPi I Vi *1 1 51 fVs, iflRtosft (©?**( I V'RR Rlfifo 
CR^MlW'S fifatfR RJtRTCR R'3|9'» ^lCTlMl- , t^R c 1 t 'SRS. 
CR'RTCR'Q ^ Pi^il'a^ cH4il 3.c<iC5, CR, <4 R^t 1 ^ RPi^tl 5Rt rsI 
'"ffftRC^sR '’jfSc's tRR RR I* 

>£) RfRS, ^rtf^p (<StQ>IH1) R^ICR '*I?IrC'S< 1 Risk's 

foRRt 4RX R^RRsT fRCR ^H*llt>ll RRt ^C< 1 C^ I 4 RRtCR ^RRt'S 
"M<l c t RMCR ^cR CR, <3^ sj'ah ^Rl RR CRRpPtR RRRJt ^CRRtCR 
15 rR« 1 3,C<1 Rt I RR* RM R e ta|5)'©| RR 'SMllltilS £}f% 'ailwl 
$Vllfc\s ^£R i WfR < ^I'51 C 1 RR, <4^ Sj'SM uplift RtR CR e ll<pk < P CR 
RpRlR RPhr *tfRC*ttCRR ^RT RRt ^CR, CRl; RR^jRJ 

RCR Rt RPlCRtR Rt RRPFf^R RRCR ^TTRtR^sRStfftRR 'ai let's ^CSIC^, I 
•' r vRt CR, ^ftRtR^sRstffarR *(Qfe ^«il<p| ^ riI<Hs 
CRCR 5 >lVl RR RR Rt ^HKR ^f'S a C v © fifRRCR 9 iRc‘ t ftR RSR^s 
RR I 4 RRRCR SttRR 5 <R ’rfRRtR RRtRt RR C*t®Tt^t ^QRR ‘ ! J1R 
f^TCil^, RR CR'iIrI R^RtR RR R|R ct>c«4 'aic*i < P RR Pro's ^R | 
^sRf® CR RCR ^ RfR^RR (IrIrRR) ^fWR RRR Sff^FRKR 


i. 'sipi-fSraTit, ^h-»^«him, i/vs^o i 
filers (to, Rf^ C.-'iftwl*, R3lRt R.- ^ i, ^ 88^ 





93 C3 i33\ 3f*! 9 ll3C*ft*I 93C3 *3 I 33?. 9! C.9H 9*39 

«l|'0'SM9 " < t s tC'©T fiPlMlW 93C3 I 3 03 993, ! 33 3!CT3 ^915 
^Hl^.1 >fec\S 9l39 3033 *lt^» %303 ^=TW Pt^N 3£30^, 
^Tl3 ^<Nh99t^lcn3C9 03 ^Hl9l 033! R(.3C^. 9! 3*T 3lPl9 3*! 
*t!S# I ^3 9f<f 3®T, 3l30*tt033 9|i3C33 39'Q 3f3 >S|1^9 
^3 3|C33 'SRJ TJ5 9$ Xsft 9TC^ 0303 033 49?^hl3 »Tt 903, 

9|^c«1 ^)lG9 3ll39 Ttf*f ’llc^ RwW P)Ph3 SI3H 93 C9 ^09 I 91 

9PFT »j3l3l$j3 ^319*13 ^1093 9^ *1093 *TI0^ 0309 'ai099 99 l 
09 ^ *1130*119 9309 9! ^lIvoPi'Q 8 ^|T3t ^9 

3lo99 ®RJ W ^I9l3 $J093 1%1%C9 i£|$ ^09K -St^ 6 ! 9909 I 

<0? 

Pl9$ £hsl9 

*4 39 s|^| 3*f, <39lU 9Jk9 f9°9t 9lPl9 sil'a&M t£l^ ^TSPHH 
33l9t3 i9'»IC3 93 C3 I 9p? 93 03*119] 3j1'Q= C909 5 C.9H 19% >Sf^ e l 
•ft 93 1 33, 913.0*1 ($3 ql3l 9931 *1 9j1&3l ^l^ll 3t*f v tl90'*lt9 31 
9313 2jl9 SrtCSIt 91909 I ^ 2f0^|9 3 09 08^- 

9t39f ^ ^fat 9C9p> 09, ^ 9l9?fHt3 €T^o ^TSJt^H 3*T, 
<499 st'ftrc 93!, 913 9t3t 3f«f 3jfo»C9 <4^ '•Ttfe 

033! 9l3 C, of99J0® 09 ^9®! 9T$9 ?jl99t 0309* 9%5 ^09 313 I 
0999, 9 t& 13-59 ^0?ICk 09, <499ft> 3**J9l<4 C*NM3. 30® *ft03 
099109 99*9 3Jt^ *rafe ^-3*11^ PW3 ^lc«3lc9 3%(Prs 33, 
933t ^3*11^1 3JT°9>1^C9 3f«! C*t3t#l 3i1^C33 133*09 «tC3l^3 
Pf^t’TSt 2f*tH 93t 3C3C3 I ^^31 39pw ^#9 >333 -T! 

93! 3?3 9^P?3 *IW 9J13!W3 9H39f& «l9^3 2jt3l^3 I 

^ '5(.9C - tf3 'si'ij ^ stm 93 1 3J3C^ C3, ^3!3!3! 
9)'av^»3 ^33 5J!39 ^ 3ll3^ >s!33 93C3 C3, >13339 »|^*t!3 ^Tf 
93 13 C9M C3 3TK593 9^!33!W ^ll3t>l1«i9 49HJ '8?*i9«1JH^ e 19 
9!C9 ^9t^ RPfS ^5f?j93 ^ «IWR 93^3 I ST3SJ’! ^ 13*6391 



yog « ^rsf^R « ^pitsfR 

fifvfH TO TOf?3f? C?, TO<? wt? TO# TOT « ?Jt®TO 
vaj | ^ ^c? ?T I ?JK? 5 4 'SwlJ TO# <sM<pei)H^i«p 
^ ?>?c? to?. tow ?srf#a *tftw ^nt totoi 

?> | C'5& ?J? ?*?C? I ?T!??> ^TTt't TO C?W 
$<1?^?I%C??f??T ^C? TOe «!?!? ?*?W ?TC? I 

«<$ a )?TOf5 CTO CTO ?IM^I TO?k? ^tf^» TO# Irof)' 
f??!C?? $?? 1?^%T I CTO (TO ?IC«T?I ?TO, ?# 
TOIsjfjTO C?W ?!f? TO ?? C?, C? TOW *rf?C*tt? ?t TO? 
C^C3 TITO'S* 1 TO*f TOT? TOC?, TOW ^ ?^fc> '*lfl?CTO ^Itc^o 
^tTOC?? TO?, CTO?T *pr? ?t*ftJ I fro TOWTO?i ^TOW 
?TO *|f?c*t!c?? t?TOTO ^r?J ?f c t5j%®t ?lf?^ TOS*T 

TOW *TtC?- C? ???W ?f?C*IT? ?! TOt? wwi ^ TO 
fec?C? afTO TOC?, #T ^?> ??C?? (Wf) TO!?, ?! cTO? 
?jtTOTO?,1%?TO C?WfBfTO3i 'ailwlPTo ^?# TOfe, ?tW 
c? taf ?!«! CTO#! ^TO C?C?> TOTW *ttc? i TOT?*! TO^l? 
^ ??C?? TOT? TOT blRQl? TO° ?tf? ?lR)^ TO I 

^ I hMW? ?1?JC? TO TO?®! TOC?! ?t? ?! I iTO CTO CTO 
HlW$T tpfte 1??^ ®!C? RblW? Tate'S ^<lf?TO? TO ?!?" TOv 
TOTO $ ?j%? TO? CTO TO C?$ ?! TO?W? TO1?C? 
^foHW? ?!?IC? gfc?!? TO? <nt^f!C? sll^gx^'gn^p TO? ^yo?!" CTOtC? 
?lTO^ slRlleM TO?, (TOC? ^UTO? ^ 9 t? TO®! TO 
c?w 9 ttc? i iro ^ sfstc?? $*t? TO®! tow to®i 
1???^®!! TO! ?N! ^*rf??tf I 

(S,) ««$ g (^lc?? te*fj «^?M Wfro fc*1? TOT ^ TO, 
?tW TO? C? TO? ?ll?^ TO!? TO? I TO to*U 
TOTO!TO/Mt??? 5 Tf!? TO-^?!TO? <2T^f% #M lTO?T TO C?W 
spoJtf*F5 >(?ITO? (Opportunity Cost) ■*F^o < 2?? TO?t? TOT ?? I 


y j^ASB jjj»j .tJlioJ «ffcl C^p^, >808 f?S I 





i£ 1TSFU i£| ^ 99b& ^ffa ^ CT, *i>M^10a$ ^ ^fQviHH 
c^H «rs?t 'Q ^ittM to ^ ^ ^ms 

'TOn <F<n srw ^ 4’8i3iw c^h c«iw 

*rt's^m «i*ij'Q <u <53,13 <r><ii ■?itw *n i 

(0 ^TTS^ wra %»iM 'SrQ^H|<| ^t?R5 

^?f *H, 'ST‘i^«ij| e fspf? 5 ^l(.'Sr<j \StfTOJ <U<I^M cwj 

4T>Rsf? ' s l1%sn=T ~SF5 ’ffla CT < #srR Sf^f 

^(.<5 I ’'at ?tfw < Hc j ll^ J 1 %?IWG 1^lf?Fa ^a 9 ttt5, lil'SHT ^ 

^Sr ^ll*IC3 i wra ^#a sf^H CW 

^ f^a ^C?R^ CT, T5\ ^T?Rva -?R *lfeW ^T ^1? ^JfftE?l 
<ra I 

(«) ^R-mHI ^a >5}t^c^ 9m$ ^ ^a %©RT 

^*Rf ^tc^f^a 4-5^ ^V|HI *T?f ^1 ■‘fSF 

<^s *Tlft s>«ts>, jfeoa ^ 1&3T-'»l<Ht3 
wt ^a i ^nrc=t Tsfam ^ ^a 

’fRSCT, 

^•sfd’ iitf^ fij^r ct, ^ <<i$ ^rn?fiw 

^rc*^§r c^h to ?#e <#c*rft ^r ^sro 

<?T <UTOT ^DlPivs 'SrH4'1iH^f14 <£Fa 

S|4l WH 2ff%ftoi<l faft>IC?l ^TiW 

*.<0* W ^ I fas C*T ^ ^Tts^/M'lil'l<Ml1<l fW 

« ■sf^tWt’lJ ’Sfft TOlT ««ITOIt eftW ^ Or?J CT, ^H l HK.^ 
*ft%F5T iTOT ^ ^IWaT 'S ^r^’l^af %f |” 

(8) (MS$ ^ <f>e1jM^<=1^ ^IC'Sfll ^T5f, ^ 

^ ^ 5ft^ I^St^ WTa C^T 4=1] Wf'Q 

%T I 9m ^t^4> ^ ^ 

^Waf ^JT=t ^jt 



% W1J! « 5 W(H 




I i£|RH RfRg'oftR £t^ c t 4RT > l5kt'©<? C4R ^JHR 
rr i 9m 4RRt 4*t%T4 ct, Rit°4 14 °rt 4tf44 «ri^&R 
4 vBW f i R ^SRJ 44ll> ^VRS TFT® 'SPIRT 4R*tC4 ‘‘fR 5 ^R# 
<4415^ <JR2(I 4RCR 4R?. 4TC4 R“‘ 5 |f^o Rpf £TR4/4 c t£fft4H 
^5R^5RR RIRvoR^vs ^TrTR^JfT^ 4tffS? Rjf4® ^0 I 
4o>l | C R R3RS.RJ4 ^RRlft ^SrtfsN* £jf4&[CR ^ S|QkiN 


RTM'oBI RtTPf 4T§T RTC5. I 


(b) ^HKls cdH '6 y »lw^ c^H *jt<iM <?ft 




^ i c<4n> ^tf^Ftr rt ^rr rnt ^r?. $*bj ^rr rrt 

^T5M I 'ST ^T, >RHRf C«RCWW #R]TS ^I'®Ri'3> CRSlIOTSI 
TgRJ CRH 'il'otCRR (Roll Over) ^CRlR i v % W9& 'spflRTR 
C4R RIRC4R £ftR4 Rffi C4R 4lRC®l tRRfe W RR *tfR£*tH 
4RC4 Rt ^ftCR, 'St^Ff CR RTKC4R f^4& 4R RWR 411* 
CRRtR *RRWR WU '*IIM‘tH 4CR I RIt«4 R1R 4R 
TftTPf if]^sr® CRNR 4CR, 4RM RtC'R ^*1? 'H<1~ 1 1 Ir4 

crh 'spsr rjcr crrt ^r, rr ^ihiw r'jr crricr 

^JCRR SB 4CR sftRRtJ SB I 4tW 4R 4% OT, 'S'O^ 
orfRRtC'l^ 44fi> 4$R RR (4§R 4CR ■ge'R ^fCR) RRS|iHc4 

^jRRtR «1 HR 4Rl RCRCR 1 

C4R $rr# rtt°4 ^ 4i$4 sd^R rrt ’i^c4 

R$4«lM ^CRt Rt ^R° 4TC4 'spftRCRR RJR ^R# 

^RR *t#5 RCR 4CR, 4RT CRH 'ai'alMR R^R»C4 ’pRRR'Q 
RTR^IR 4RT ^4 4CR fRCRC^I SfR4 RIR '©lci-si 4tC^ ^Nl^l 
4T^^ RRRRR 4T1RRR 41R, ^RR RTtt4 ^ ^MIAU.4 
CRH 'SHIR 4CR 'ilf^R'S’ ^RRTR RC'oR RW RlRCRtCRR RRR 
4CR CRR I 4144 4R ^ CR, CR^ RHl (Commodity) 4tCR4l^ 


i. (Roll Over) *lfiF5Wa ^JT«tJ1 ■nl^c.i-a H*n^c.c^ W : 5JK 



< ’P3# i 

i^RKf Rs^fc^ RR l (^K ^Jlv^ 5 CT^ ^ afRFW 
R^$R *Rl*p|il fofet® 1%f^F RtiltsO 4 ^llk's-'l**)® 

^ -m ^t Si&® ct, ^mi$j c^r i *m *r i r^° 

i£R# <s 1t e tR Rfe, '5ge f TT *fRt“tt*t Rf^ ®lR*f *lw 
Re'lR'S CWt ^CilC?. I ^R 4 *ffij Rfe)* RlCilt^, 

\s*R >||pM»R| 51IW ^(Rf® w RftRtS; I 4*R ^TR 
RftZF®R (RTf°t3R) ^lPl<PHI CTt I f^Fst «^H3f 

*jt«u<i rR ^vs ntra, r cspoR wtRt^ *iRt*tt*rcRt , ij *h 

(Debt) ) ^ WW9 *)tw Cifr \i>)-fcti$> \s)$ >)Jctf 4^T y&tw 
RRm fif^ Sit® ’fit?! Rf I C3T«T ^sR (Roll Over) RcsetM ^R I 
<3RRt, t$\ *RRRI Rfe CSlCT Rt ’Vpfa (Debt) fc*BT 
ciiiR 5 ^ i . . 

(*1) ’ 5 T S TC?R^ TiTt 6 ! W 

C^R C^R 'Wffct (Debtor) R^R® W?R ^ *H 
' 5> rf?R? t ft 5 t <t>itc.® RR I ^’STSR^R CR R^lR® RtfR ^RU Ji0R Rs^l 
4 <5t®'Q | RRCilil < lRt*ttt*R RsRtR 

(3'ilRI® (RRR RlRtTCR x tfRt^ vftus ^IC* R Rt- 4 

stt^R RiRttt<t ^<5®! R^Rw’R RaslR® '»ilt«il&il < pwc^.*i i 
•^R®TftRR VS||^5t® $1 J}R*Tk® <4^ " J?J«J J £ — <ta (^'R 

’t%sitt c t^Pf <RJ S^T RR) 4R RlWRRR eftvS^ 

•9wt^ i <3RR CR>R R»<?^Rn <5^ RlRgRRTtR 5 WfGR •qc'ic^'i i ®cr 
RR ^TPPR ^srfwtv*! Rp<P^Rt*m iRR^ RfR RRtRR ' 5 $tR *lRt«tlWR 
^RJ ^c$,ht<P '“t^® t^PRR ©tlc.il <1 (R^ | J 

(7PR R»4^Rtbil «tl(.il<l, ® lentil ^B'o^lil 1%f^ ^«T R<lil® 
va ll < 5?lK V3 ll < Nl > l (illR.) (Rt^ ^l^lc-^ii S’R | 


i. fmvt, 8/i‘t8,i‘ie i ^tt? ^ti ^9 ^=« ^ 

o Sffe^I, ^ *ts- I 



y«r 


Wil5l « '3pft?R g wit « ^rsrt^rR 


■^Wt> ^t- W ^5 ^n^torsn^s tstot wot ^<=1 

■Sf^t ■g^T'GTIffl C^ <^|<3 ^T, ^ R f%f> ce^5 

<iiti?iK ( j ii?ii?ii«?. ^Rr^r^)-^<Hiw 

^Iwi CT, 0®T fatr*f fTOIOT, 

fal f%|pR*tr^ C«1lc<P<j 1^T> <?m fiJT3 *H TJt 


^s#sf 4*twt ^it*iR, 4 (5ft.) 

t> J 1 J H ®T^J <qc s l(.^*iS * I jU ,' j . u “IhC.'StC.^T’SI 

*Hv3H ^ ^ ^*1” i 

^tow» ^ Wtfa ^TOT *Tt, 
^4*IN>||] T?I° ^Sftsf ?^|-|) ^Tt ?H5fOT pf, 

^ Antow* ?lfop ^T ?R<fa>Q ^t ^W, ^C B T'6 
CR^tt^ R©(<IC^<J %% <l^C« | ^5 


RR^'Ol ^5R\§t«f | 

x: wit m&${ (^.) ^t «»mc*h, ^5 ^ m 

gfPfl^ ws, 4^t=g <11^1^ (Tit.) CT ^FT^Hm ^fc> ta%5R 

\5t i£l^ %l CT, ^ s|fcj$|%st ^5 <pi 

^mi i 'em^\ (^.) ^fat <j»mc*h, ^3 

t£l^R %I^t 5W ^Itft S^<t>t$<t> Tjt^tft ^Tfl% 
*<iR*<*» ^tPt %lt<T fe%, tit cg^s ^ ^R>Rvs» F%*f 
^go ^ i isretw ^rr^r (?t.)-4<r ^r if^ 
^TfsitCSRT i*o v l9(.‘ll< Wf 'QTrfe %f | i£|^ 

*I?T v5>lRn (<Tf.) Tt|sf|iH4 ^®t ^pf ^Tf*f 


^ t>u<jt^i isrk ’Tterr^i ^r#f§ o?igf ipftf^ ^ 

RCilC^*l 1^ 


J. ^I-^r#t, ^|t, r 

^T-'sn^fTft, i/'5 c l8 I 



e '4»<RR 8 wm « ’PIWR 


vipw fofec® «rfq*OT *p<?Hc'rg wt^s ^T, 

»wuin ^ *lfem <Mlt<i> ^v 5B ’fls Rc>ic<i ^t 

■^?f, vol^W ^ '6r1«l*J (3^ i W wfit 9 f%*IU*f<I 'SRJ ^ 

nf^ftc^t’f ^t ^t ^ <^m %I ^retire (a‘m\* 

fef crar, ^Kt«i 6?lcii<j ^tc^ i 

^ ^'0^)C4 ^cilft Pp 4$. 441^51 vslws <ilPf<p <. j iPiilw 

•‘PWC^ i* 

«£RI ^ 4% CT, $*Wlft ^Tts^ ft?3T Slfo&lH 
^siMKfa w'iiliil'o ]jt%^r w Pi^i^ 

^t ^t «£w stir's ^t?r fift*u Rc>im ^Bt to *miw 

i \s^ <m?<p ^ 'olci’si 

^ fe?f <?rcr, '*n>t'Q si^toWi to i 

sft^ «rot^ ^ i fcHtertwt, ^ 

ifR# jftis fa?3t **IC«M %t fejlf $ P’fat'o ^BI Wf, 

Vst^c°1 ^Jt?J<JRT §fi^>, ^ TOtETO C*R3J ^>lc<3> 

Cr?It I 

•s£"* 

(V) <vwsi R*1K 

i£R>5|T ^ S>G105< CT, a^NKN ^ ^RJ-RifrCil* ^TFTtft 

■s-p^ife? | CT *P*f'oC's 'sgfT ^JBRf ^t ^fl 

t-^, ^HKI <7T*tfl?^ <M*[<M 9 fTt3 <3Kfi?f face's I Rfe'o 
’K'tK ^jf^o f4 H?TO 9 tt^ i ^ <t*f 
H?Tfa ^t Wl, 'ote.M ^MKt TO 5 **!* ^ ^t I ^ to 
4>3H>fTO fofeos ^ I (^K, vfl'SH CTOtBT ^fT 


i. fims ^R- «s, ^ OHpWN, ’rfSRit ^R-% ^ *jAt ^R- *i<* 



b8o WllS) 8 wn X3 TRtqR 

c^ ^rat ^IW4(I> f^rtt^ fw> ftcr ct, 
^Mkl C^ ^5m f'»l'SO®$. ^QTIt ^5 Rm»\s 1 ^ ‘ s t c fj^5 

*3RI < PWC^, CT ^rftf a? fetpM ’ttf^lft '55t iZRI 'oKc.®! 

Rfspe *rtfw# ^gt<J ^sgt I «WT 1%f^F ^ 

'oilUifiwh ^ MIDI'S \b*llMil 

fofec.'® ^QTjt ^o, 'ttfus ^ ftqfc'r ~sps *ncsf i 

R 5 ^ ■qj<^|-' : 3tf*k's?j RtSp i£f^ ajjqh fore's 

^'<3nt ^s *nca i aiK&w ct fetfar ^t 

R>iort ^nft^t W capst *nfw 

1%, '»Kc p i '*PT aRi-Ri£i»c?)^ Rs^c^c*!? ^jjfl ^1?t ^1 

*4^ R'o]i) TZRf-feRM ^FIJ | 

4$ *wm few ^ *m ^t CTffS I Sf«T5T«- C3F & t Tjfpf 

4^® *8 w <m*i? c*f?i, ^li-w 

R#?f SRI-f^Rl'S vb<=1lM« R>ffiW> ^5 <Tt^ I 

R#?ro- fep«T (3Jt?<F) jte OT firf^T ’ftfwr% ^IM 1 
3&*ll'®Ri's <pw aRi <k<i, '®Kc«i v I|R j ' 3|^1 i>t<p|<5 c 3 ^ ^tfirsfl't "qt 
^IC^ v^cilcsj : 3i' 5 1MR^ ^s?Tf^ ©MJ <MC® ^.CilC^, (Tf&tW ^FT 

wf c^» *nw i 

c^H C4H c*sf»ct£i ^Tt“^ CTt RtRm Rj-ictI C 5 ^ aRj 
^fu 1%^ ^ *m Rss^t Rsjfe ^c® ^ i ct ^ 

^ra^t^Ptftop ^fir *fRt*1lt^ ^ Htf^T filKw 
1^5 Rfe ^ (Tr?f | ^JTs^s c?j^5 yb«Hun 'srfWI 'JJfU 

^ «RRf©w 4fKw c 3 ^ ^ 

^ ^fR^r vssiic^ w ’frR^I^ "spt w ^ ^5T 

^Ht ^ ^T | cwt, ^TJ ^T-RtsTt 

^ I ai'SR'Q ^s *nc?r CT, '5^1^ CT 
^c.<=ij^ ^c?k^ ^?r® aj? ctoi ^5#<js -^g 

^5 *ftra I §^‘\W, ^Sn’TOl 4<J# 'i||wR<f>H 



« ^}?H g ^TSTSTTf « 


2>8i 

W^\, 'Pl^m fa'fa'te ^ 
^prift *ffa i fas tn=t ^ ^rr 

V»«llUM ^FIJ <jfa C^RTJ (£)^bfij*t ^c?j 
i ^ < # c ttw ^.c- 5 tn^' sm fat?rc^ i 

^ wrrN ^Nt*rft7N wgj <tfn ^tfsfa sjfa&n ^ni ^n 
5 f^» ^*1 *r^M ^ cgn <ti, " 55 m w ^t cro 
^faR'S* ^ ^ W I fa® ^m€t ^f lvo^] 

^pnft 4 *1<T(7FJ 1 fc^ ^NP5>1 ^ffajs ^ | (TR^f, »£) >l\8Hq | S| T2RT- 
3^ ^ij w” 5 # c^ ^rtn 4i3\ «9^ ^#©1 ^©frH 
farrsrpT ^itc^ wfar *iw <sf ®1 (^rt"¥) ^ra^t^tfk^ ^ 
^ <TO i 4 «r^? ^r 5 #©!^ ^: e t $fa ?ifajs ^s ^ i (£i 
■'Halils ^J ^?J7R fa^J^T^f *TC?TCS I 

(*) <Ut?^ <M fafa^f L/C at sight <£RT fafaffa 3Rf <RI 7 J ((71 
■'t^fa wj»'©h fatf> 'stft c^N? ^rfc^ ^ <#c*n^ ^t® 
^0 <rn^ ^ ^kc<p<i fifat? fafcR *ft< ^®u i 

^ *tafao© ^51? W 3ft^m at*f ^ft ^r ^\ i ^NKN ^*|j 

fatfaf ^ falTRJ ^ ^Itft (71 fag <ut?g> 

•'i*<Kik<p|Sk<P (Supplier) ^ gfat-fm I . 

(A) < 01 °^ *|shkN ^c=ij<i fafoH'S *ilfa«l3) <F%i ■gfa^S 

NlOlRfaM ^TN ^NT <P-5IC<1, ^rtr® >(<lMfaN ^tfa 'SJcTT'Q 

' 3 rn7ifa^H ^°in ^tfa?^t^ < r i ?ic'© -s ttc^ i i£i c^ciu ^xf?^ ^©n 

sft ^ 5 (Ti^s ^«TN ^5 '^g|<j ^ i 

Vto=nlc<t <1 ^C« 1 J ^T “'INN ^rf*t?,? 5 t'Q C^v©k<^ (£ri^C 4 >) 4 <ic^> 

^C<1 I 

(«) ^HkN ^R<3C^ 3Rf-fa?RI Vft fafau© 

(X5f<t^ ^ faffa (TFTKTT ^Sf 5!ft^ 3^1) ^ 

%3f^ fa^H't ^T '*rto© ^5N W ^NT WN 

cg?f I 



*8* « ©sfrsR s wit « 

O) ^Ht^t c^K feRw *ttca 

CT Rtfipf ^FFt? ^*13 Rfe ^t Wt OT W RtRq 
^at^ Rr fef%p© Rfo ^p© *ttra i c^t, ^ NIDI'S «sRr-Ri*wra$. 
4^# i ^©^ts. pfh t<j»i*Mi^?r ame R>lwe 

T2RI-feR ^P5 <H3PT I <3=Rt, Vwlft 31R>WNI ^Jlft C.<PMlPR 
c^m <ik<k^ c4»MlPu ^ >ilPi4HM 

gjRRR^ w i m>miFm ^"■icua T2Rr-^ara fW Bfoc© 
^p® *ncsr, ©l^w ©t<i dWs Rmw Rfe ^t i 
^ Wft ^T, fcl&P© T*rci-R»*ttM R^> ^ 

■^I^Q'olw ^TT'orm ctp© 3pa i 4 ^rj ^Rpf ^f, feF^t sWw 
c*r?rt^ ©m ^mi-wtR^R. ^t wag^ra ^ 

-SjtSpHl R^t> Rf§F buy back FPSST <F"Sfl W <U'©1'© 

C*M^W Rf3F ^t *tfRP©^ ^Pc© 'SrlCil<J C^ I 

*l ^hd(.<| CW TZRI-%Rf ^P© *ttra Rt, CT'QP^TR 
■g^KKt 5% « ^ ^t I CWT, ^gH *ll<Mfop ^fR-^rtPT 
^K f ^ l 5R I PFHt, "55^ ^tTsT” 9 #^ Rfe ^?T© ^P© ^ 

^iRrt e^ eg Rpr <iNNn<5 ^pnft ^p© ^ ^ RRw 
fg^ sf^Rr© %T i 5 * 4^R©fre ^ <ij*q->tlRj<p ^cspg <iI«>,c<hi 
wu ^ffwl’tj ^wpfa sfRRR^ c^psptR tzri-RRj»'Q ’tTPR 
'sjfb '^ift ^P© *1RP1 I 4^RJ ©^c»ic' 5'6 ^Nkl ^P© 

9fl^ i ^R©fPi ^ <iK<pc<p ^gFFtfR *t^ p^ 

pfi^E ©pf ©jjc'IS <iHly, Wwlil ^-Rfe ^P© 9 II'SC < } Rt I 
C^PTR ^rR-sRTPR P*T, «3prt3J RR'® ^ftf (Face 

Value) ^fsprtft WRH-SRR ^t, ^©3K 1%f%P© C^TQPlt? 

RI^F ^p© *Tt I 


i. R^iQvs ^Wit ^sibrt^ ^*il* ij'jjtf' 



1 5) g wnt « 


>8« 


0°) w<\& w 

c2Fvot/sn^ ^ ^tm cro 

^T^R *Tt ^?f, «|TO (R <prot ^rot 
t%TOt/*JTTO^ fd-frftb&sl TO cwf^ \5JtT^R 

I ^t° < P > 1 ^C^ T|f<TO ^ftsfl^a ^|fvsQvS> ^C'r?) fsf^tvo 

#-PlR»\5«i ^<tt ^ I ■pt^m ^TJ CTO vot 

^ I 1 ^ , 1 ^ j i*! 5 c<p ^ ft-PifoS<n <Ht ^?r, vsIto ^-f^RsvSPiv^ 
^mc't ^#§; ^ <?m Tim ^ i ^ni^n ’ftot^^tj 'sfu ^ 
sltro ^ fattf^s -s^tvs to*; «?hto i 

C^H C^ ^FTtft ^Tt”C^ <£T5R gJTO <3 TOC!5> CT, 

T 15 ^ ^t TO, ^1 ^ ^51 CTO ^ 

TO CT'TOTO -^T ^NKI ^T^iI^s toU^T I ^ 2|^|TO ^CHt*fI 
W w «Pf ^sm TOC*t 4? jm ^TO 
sfTO <F^t i ^TOrfwi CTO 5 tt-f^vSwd ■sti^jct 
^J#T <F3T TO> '^'SPU 4T>t WtC?R C^, f^-MbvSfa?. v5R*tjt> <R^ 

W ^ ° <?$ to to i to <ttatcsR c^t 

I^CTOt^ ^-mRx.'o WI-^¥! %TO 'sjSffa (R^ fTO^ 
‘‘’flrofn;^ fror) *r ^s^nft *rfrorr*f ws to i Ws gj f^t 
5 %TO%r ^ ^rtft ^ wt'T-wtto ’ttsicTO i 

x*y 

(**) ^NNt<p ^Inh-sfat 5 ? 

ifl'SR ^£|^ TTO 'aihH-^TtTOt’tJ ‘il'SR vb^cviC’G 
^mm ^ CT ^C*|£ CTO^tf TOs& (Secondary 
Market) f^F W RR I «R TOt ^ft, CTOT/sft^ <£]-5R 
"TO<J TO, Tit i£) ^9ft «PIH TO GJ, <R 
tfi\o \stror ^ ^ot? 

CTOs ^ J l 5 ic<i|stj ^eR ^51? 2 |f^f^ ^ro i ^TOt ^ ’TO, ifl'SR 



i88 


S WIJT « ^n»JR 


^5R?fa tos, Rf ^R wilk^ RtoR rri 'eratf«R i 

^ ^w*0c<t» <uR^ f^RT> RRR wt (Money) 

ftfizF rri i ^r ^jr •^~ y i'2'oi(.<i 1^» <r, rRr ^aR 

\5|lFftR-£RR <Rt*R ^pR RtW ^R, ^ 

■y^ ^ ^'QUt I RR Rt <Rf*t ^p!T RRt Rl!R Rt I 

VR R R [ RRH Wf (R ^pR RttR^ 

RRt ^RRtR-spRtRtRj wmu© 

ntR r i Rfa rsRssr ^RMRR rr, ’te ^u 

^pnflt; 'spo ~$j3 1 ^ ^ c<fr f^Rlst's ■*m R^j^r RtR 5 Rt 

cw ^*iRRn, ^st «w ^rrrr ^*r *rtfH 
C^ fej HWR Rjfec.'a ^srpR-sRHWtRJ >illin<po<p5 R^RRt MG'S 
^ i iw i£fR^ -»n^i fiffc to rw® ^cr ct'q^iR rjRIIsr 
** ^Htft R^” 4R ^RffiR fwtf^a ^IcrIHI ^CR I 



dlft* i£plU-R^jR> 


^rRKR R^iF© ^r® '©?l^ R°f?f£ ^icnlMh^ R'fRt rrIh rr 
RR ttRTRj RtR CR, CW C=MlPl<T> ^-Rj>jfc>RiJ«><1 RltRJl- 
fREstRR rser c*r?rr RT RTRfR'Ba $R=if^ rR>&m qt\m 

RRfl^R ^aRR , o||i4«=1 <JR|3 RRR *)($ I 

(i) RRRRR ii|R° RRTfRR 5 R^RtRJ «|5 i*T^ RtRRT Rfts&l 
RRt CR, Rnh|<>| ^Rifi; RlRlRR RRif®, RttR 5 ^ RR RRCRR 

^BftRCRR WW RJR^lR R*RT RtCR Rt ^T^RR 5 RJtvR 5 4R° RR-RTtsiR 5 ” 
fRRTlfRRM i>.*iP : Dii>\bR£R (NBFIS) RIR3TR <PW RIcR 1 I CR^ 'SjR 
RtRRtR I'ol'QO® (RRR CRRR RTfsTRi RfRRf^o ^cilC^. CR, WRt 
ft'Hl^M RJRRtfRR 5 RJCRR (Over Head Expenses) ^BflRCRR ©Mi'S 
R<3MI$JC<f> RJR^R <K< I CRRR R’REtfkRR CR^5R-'5|Wf RRic.“1TR, 
%«. IrR Rt^RtR ^sJtfR, 4>lft'8|M ^RR RK RfRtRftRR ^RJ Rt 
^ (. < p|*' y il»?l ^iRjC<P Rf?ic"llR RRCR I ^ R>|er cr>H 'oRR^ 
'Rsi^ltRlRj RR I CRRRt, RRtRKI RRif% (RRR CRRtCRt; RTR5R 
RTCR CRRtCR -SfRR 5 (RRR fsrfRR RR RR^ ^C^R> I RfR ^5RJ (RRR 
v5c.*nc*tj ^Icor SfcRT'SR ^R, CRRtCR RRRRt RRRRR ^CR RT I 
lilRR cw RCRt^tCRR RRR ^(Rlft 'SjRtRtRR fRfe. ^SJtfR ^RRW 
^BftRR Riff's RJR^R <j>r| RtCR I 

(3.) C<pH CR»H CW ‘£|K < ? 'SRtRRR vsj^CRC'Cr ^RR ®^R|3J 
Rfa 'Sp^CRR ^iRT "Rf^R R^CR I ^®R CR^RR^RtRt PiRiS CRtR %fRR 


Vmlfl - 



^8^ <1#5 8 'Wilt « ■ypilMH 

3RJ 441 'Sc k *T*'U ^ *Tt, '^B^lB's Sc^rc*^ et'iJ ^Plc'as-si 2tE4l'5R 
44, f4S filcitl'Si'l ' ! 24t e t4 ®HJ (7T 4l?lB4'»IC4 C4h 

BjtB(7i4 4t4 4t4 <m, So3hc44 44 <7i 4it4 C44ft4 

(7T*tK4 4J4 4>E4 (^V (71 BtB^ ^Rt 4C4 *Tt) I 
"” s # 44t C4, ^4fi> 4t?lf44 <44° fsT4lt (THC^R I Vl°ll*D 

'5pC|?H4l5k'l4(.4 <44It4tt4 ^ w4 4t4t SB'S I <4^ f^Wsf 
'SI'sB 4*41 Ww* WlBl^ C4, 4t4 isle's a^NKI 4K4 <Jt^iR<^ 
4t4 (71 BtB-4 ^RI 440's S,C%4 f4 4t I C444 llB^^T c c llc<r a <ll 
>|4l4l$J ^(.4 1 (.44 4^(ft £1414 4c4 's|cn4 <4 44t4 B*t>4'sl ^f4*n^ 
440s 4f4 I WiCI*! ->1^4 f4 4t, <44414 MB'S 4C8t 
B^<tFf's ’IttW’Pi^ £W 440® $,£<1 I 

(i) 4Jl\044 SB's £|T^404 (<7T BrB^I <44 4>4t4 ®l*1j) ’41'* 
<7r?rm < iB<ic's 44MI4 •>is^nK<p|!k<p 4>4£4 1 

($.) C44tW 4lc*4 4Xf‘ s 1t£4 £ft5£44 S 9 !^ '»<Hl 441 4j'ol's 
C4 5 t4 S’fni (7|^, (TIC^M Sti^T 4Tf\04 5 4 9 f4 (7l£4 “ s 1 c tJ <44 4C.4 
C»tC^I f4°4t 'SRT C4l4 fiftSfHJ vs^C^B 4Tl\C4 s 4 B4B 

(TW 44 C4 I 

(<0) C<IC^WI ScstBf® ^ 441 <llC4 «Tf, (71 (.*404 

4tfsf4 £|fS&H <7T^ <4*4^4 B1B4 £|4fO*tJ (7 t 414 4I4?1 44 C4 i 
(7T|F4«n, ^®TT?t 4lFf4 £)I's^|(,«i<t ilB^ ^T, <44311 BIB'S 
4>4l C4, ^<lNkl fif^s <44° C4lBl4 5% <44104 4|4'» 3RJ-14ZRI 
40^, 4404 04144 45414 ^t4J *[4l4lsj4 414414 44 1 44 B I 

(<0) 4>404l 4404t <444'0 44 04, 4Jl°4 4444K4IH 0404 ^Mj 
44t^ S|kC4<t B4& Bf3F 4^ (7T?I I iipB-B$jfS<l 
f*t4H ^T4 C'l'iWW *I4«1 *•$£»( (.B i£)4^ 

^|*4<l 441 ^ ^4\ ^NKIsi BfSjj 2ff4 oT4J 441 ^ 

•4 I C^H C4H 41^4 filFs^H ^■stMKIsi **$m 44B C«i*iC'i*iS, 





i8t 

R5CR, RR ^RR ^pjf gRIct-si ^TSBI R*Rt R>*ftRl RsRERT ^ -^ilcRR 
R^ft sric*r rrr rirr rrt rr i aft 9 t^f% ^\<m CTflt^ 

•TlRj^MN ' 5 T a5 3ff RfR'lf^ l ^ R*ict4 ^jtR Ir^s RC*iC5. CR, 
ya\<m RlR3T*Rt RR>?| ]>%R ’lilc^sr, Rt ^»iNc<i voR" 
RsfsfS RttR RttR RRR3R RR l ^ ^Mkl R|<l«tn 

*taR> fifRSjR R'aslR'© v =mU.«iI o«il ^1 3,CiJC5. I r^RIrR >*?RR CRHr^ 
«jf% «T^I Rt RtRtR wiwi ^fR RrRt^ 
R'© rc<i RR I %>qm RR'oRI W RtR *|R^'©»1 RRR RtRt c°i«iC v T*i 
r51*k>©r iffico etic<j<< rr Rt i 

^RRtt RJts^PP^R ‘“tftRt v£)^lt^tft MlOSsd SiPsRRRR 

RJt\C<M t e 'WC.'1«1 '*llR'©R*i|\© ~$JM. f^ 5 *rt, ^»t WFt-l^fM 
CRRtR, ^lci<5 4 RJtRttR *5R*t$ ^tf© RJR CR, CR-iCRCR ^ 
RR RtCRR £tR> TSf) RtRt RC^ICR ^R° £}C®R> C c 1*1C u I*i RHR RRsl 
WI Rs?^© 3£RC^ I 

(8) '©Nc< : 1J<} (Liquidity) RJR^tRRR ©t*iJ Rt*tR*t^ RCRJR 
'oilv® etlps-qj 0=1*1 Or C*i<1 SlCillejl ^RR I CR>M CRtR ^tRRtft RTt°R> ^C*i 
Ron CR, c<i J i‘ Jv ic'rs tSRR Pt«R%T, '©R 4'0c e ilc^ 

RRC^ ^NKR R>k3C^s '0|'gjv^\s» R'SRt RR 4R° RCRR C«11W1 
©?|R><P ^k<ft.U <RRfR©tCR Sjbpivo RERt^ ^©t RftRtoR’Rto RR I 
RJftR 5 ^IrR 5 Rt <K?R ^ RIRRR ^’QS'g'Q* ^CR RR I 

^f^R 5 t<*t C*FC2f ^©t ^Rl^R 5% RR CR’SCRR RERT C^R %fRERR^ 
C 6 1*1t1*1 RR Rt, Rtfi^R Rt^fej RRlRR <PW R“'0|R|«i| RRtf^J <pw 
CRR I (RRR 0 <pH CR“E3t RRj 2j^'©'»|c^ fRfj|ts R|CR> I^S CRQIRR 
'RRQRt'5 CRR RR ^K, «fRRJ^5R RW R*^ 3JR-1R3FR I ^RRt 
RRjRDr I2FR-tR3RI (Short Sale) RR, 'RR ^ RRi^R "RftRUsR 
RtWtRR I ^RRpF ^ R^RtRlRT RfR RtR]R CAST'S 

#RRW Rtt^ 5 '©I^W'Q ^$T ’SRRRR tRRTtl ^IPoRHI ^RRtft RF® 
RC<1 Rt ^ ■alcs^ R^'o ^,C<JC5, I 



Wll5) ? 3T5PIJT « 3RWH 


(<?) 04R 04R ^4 Stfvs^lw *tk*lf^© ^C?n^ CT, ^aRt ^ 
^*k ^hki ¥gt ¥ <sik¥ *jo^ c¥k *rtfi> <kt¥ 
3RT ¥03 RcilUS, I *[fktwi T^%U5 ^flC?R c ^ I ¥*k $n^ 
43Rk CT fitfa# <ZRT ¥03 fttilC!?. vo|j>0«1 4¥^ 9 f e fK^ 
C*$ ¥333k¥lt <k0¥ URT ¥3tf» *1103 k I ^ 
fepMC¥$ 3tf?¥ c*?ft¥ ¥03 <j*rak ¥k k¥t^ k% ¥03 
c*f?r, 6kt«i Buy Back 4? C¥T*f*l ^03, 3t *lfk0¥3 ^c^> 
^l«i<i C^ l f30*k ¥03 ^3t3kk, ^Wo fifths t# fi}¥Pf c 5 ^ 
%f^f 3Jk ¥03 033 43?. *103 ¥10651 WQ 3Jl?0¥3 1333> ^TtPT, 
^Kc<=i 43 3kf te*fj ¥k ^*k f304^k *t¥ c3o¥ <k wik^ 
T5 rf^® W ^®k C30¥ Ttffei ’ft'QTJT f¥?3t ^ ¥1604 03 ^HJ £¥R 
^tOMJ 3J3<k ¥30¥ Fk | <*$ ^%C l «rO*tJ3 C¥t3 %0<»tO*lJ3 Wlfc 
^xf?¥ 6|t4 ^shkk Wfeus ^kk3 ¥30¥ *tk03 31 i "pkKt 
«^rt3l 03 C¥04^ 30^ *1103 333 ^ Htf3k 5TK04<1 <$3 C30¥^ 
^5kf¥ 31^03 I 

'*MVt 

^Nkk f30¥3 ^*k <£33 ^JlMMI C3t¥ k^Pfvo 

3 5i 3l3 5 ®T 033 3kl 3k 31 ^R*t 3NH 3¥ «3 5 ^ < f C3lPi4 ^tfw^Tf I 

(*) im 2f^WlW5lt3 C¥l3 ^fk3 *kif¥ 33, 4T>t 4¥fc> 
*Tktt*kr 3F3-f¥¥3, 31 *F3 3TC33 ^*k 3?03letC3<l (Cost Plus) 
5% *P#53 $*k k^¥*tt*T I f¥¥ WttW 3rf¥C6 *rf3C*11033 

f*l3if¥0¥ k^leM 3*03 ^|0¥ «^5Jtaj ^ 33 C¥04 ^kt33 *kif¥ 

Rc>tc<i wk *w 4<n kk (k^tik afk¥ 

C4k *1*11 3R1 ¥^CS I ^ ¥k0*t^ ^kktO¥ ^f?R 
*kif^ Rc>ic<l 5k*l 4^t ^fk k vilk^ k k¥2l4l0<l<1 ^fko^k ^T 
kt^tk*! *k»f% %¥k 5k*r ^at ^k i ¥io¥ -spikm 
^*k k^sf%l ^5ftPfH¥ \skBH *k#k %¥ ¥f3#4 *k0¥*l 



R-'i'ilS) g « ^Tsrt*ft=T i8j» 

few ^r ots i wtt?l «ml4 serial 

C^NtC^ CT^ttW '5*IBI4I i£|<r git I* HI <jj<^l<j ^t 

i 

O) ^Nkl $f3Rf W ^<|3 |vt|vs| qn fa»aH 

CT, C^ fetftsf TZRr 

^ ^Tst ^hkl i m* s^ptai ^Pter- 

’tw <p-a^lc«i^ ?falwl ■mw c<Pt^ HRi-feRI (•$ i 

(«) Over Head Expenses Iwi^ *t%*tt*f 1%S3t stf^Fil 
^ (<pft ^cf ^RI -pR^I ^RSffifcs ^5 *t1^ 

i ^gt 3KM ^T'Q -spM^ ^t i 

(8) ^dhKI ^ Wt3 ^J ^ ^T, TRf-fg 

' B t e tT <slt^c^ f^ f®fec» ^ \5) w fopretffa 

*)|pl<phlil «fl^ SJW^ fr?3t *HSW ^1*1 CVo | -STt^t 
% W fW W W <7i 9 f c tT (Risk) 

i ^ v fc e tR ^riPi^hi <u£)^ »£R* ^ >iiiw<i <srj 

^C®T'Q ^ps <Mt ^J#o (c-HC^H ’'tDiItVsd 
'2f3 e tCTt 5 tJ ^Tt «iTS ^«(P ^rf#o ^H|5T ^ I 

(a-) ^t ^T, ^juspptft 

c*rre w firf^ ^ ^ \st^» 2f%^r *h %i 

3kt<p* ushkk ffi&s fttap i ’Mj izrora ^onns 
^Trwtfk *w rtre aft^^ ^5T ^t ^Nk i w 

■u-n^a* ^3 <rn\ 4 ^Ht«r cm CTPr i #?ik ^ 
t<£H*lW> ^TKR? <K<U^H I fei WCHii) ^Nr?H^|fk 

' 3 rat 3 # aRT ^t ^ SfT, WWW ^ 55J ^[fwN ’SRP# 

gc^ i -?n?n^ wh(^<i f^t-‘ s ^# etc? «n?m 
Sf&'O | 

(fc) <ihasR<T> afcgt^c 1 ^ cro ^Iwi!) trfw ^ «ti^>w c^ 
^ 'z&M ^hi l^it’t ^©Kw ^ th<»t<> (srsp 

^5T ^Ht ^ ’ttow C3F5T ^Tt) (Stw 



s wot <3 mm 

fic® 3pl I ^tot fcPIIR PI 'athh'onW I OT 
RR5, PT fifto toUM<Fl5k ^tot Mm 'SR < F'3?lil RRPI PT 
^ PFlWt ^Rttos RJ#® ^\ to to§ ^, 'sIrpi 

5jR<F ^sR ^RT-TOfto Rtf^ to RRPT Rt I RRR ^tol Mw PT 
^ feto TZRI RRPt, PT toltotoPF RRtR PI, 

tStol RpiPI ^5R blRl^ *j4 ?>PT PT t£Mi^vs ’t'tJ RR 

4RR PT tol*H<Mft <RP?» *5\ RR WR 'SRJ S|®R RRI^ I 
to totWtft to 2|®R RRR to to ^*R 3RJ-to?T ^4 to 
■qjCT RPlR ^ (Risk) 02F®t itoUR £lkc<P<l to 5 tofc 

to.RttR I 4RRtPI ^ e t£ttM (Debtor) to to RR?, 

^t«|sjfhot ^SRR to-f^^R'S ^oR §*R toffi to I 4«Plt 
a^ RRt toRpR c#to ®t%t prspTt rj#® ^Itol RRt rr 
R I *(<| RRR RRIPI totRPR Rto<T RTRJt-toR't «R?J’t'Q 
vaiR-sTl 'G<J>H^> JJtto RtPt 1RRRR %to toR ^IpiImI <Ptto l 
<£? tofi> toR toR %T to*F ^RffaP® Rl^RtRR ^GRt 

| PTOPTR CRR i£)«T>H»C<F TgpW RRt 3p1 " ! J?Rt 
toRpsR Rstoeto to to i 
<£RRt ^P^stoR RTCR TO RtRP® to PI, ^RR 

PTRPTR Rt (^HtR-^RlPR) tote® SjFsfS'o i£R° to® 

*rto pipf 1%to 9 ttot e t'Q to®-pto® to crpt ®f to 

totRPR Rto to%® ftto>® to RtR i 4 RRto to prpr 

9(«fto ^Rv R^®H tot RRt® ^r w RftRPsR (RSR fRRtPT 
VaRt^R®! ^R^R <F<5t RTR *Tt I 

( < T) •T’tPRl m& *1$ ^fU toRRt x te^ ^tPR 

PI, 'SfRR PI (RSR ^<Ffi5c<F Ito^otlR fiR't rir 1rp» ^ I 

w ^fu l^to 6 ! rpi to ^R Rtone*i tom ^Re*t 
^5tP© to' 8 RRt to Rt fRRtto RRPR to ^hlc<j<5 ^Re«t 
RR'Q tot RtR Rt I 

(V) CSF^5t WPS 'SJRJ ■Rto r ftM RPb'®<PC?l Rtto ^R't 
RRPo RtTR PT. 'flMNUH Ito^ to CR 4RR RTOItR '^Fte® 



<3 WifiTR ’Rif® 8 <3 


ifri 


spTR mm, Tft wtt^N 5 ’i9t>|Pi'o i i£j^ »rf^5rrc 

<I|R<P *ll(.'*iR>t J i«i I'ofsc's'S : 5£'® 1 1%¥ ^ 'Spf '5R x tP^ 

2ffo ^m e r^ ulcers. <p<h.^s> i C^H 
^flf^fa 5 s|I'o&l<.*is ^lc?j<i ^R?*f ? t e tJ ^ I 


(&) "^5f| •^i)C?l'51 < JC^ WWl 4| K<? C<MH 3 < P' a l '0|^<p|c < f? 

^iR < P3C'® mm I W JjRk'O ^J#5 S|R>&H 

■ft?I J 1'gBc'S *jG®1j<l R>% ^fs*! ^|<P <P<5C V S I 



Vmi^I i 

C^T t^f^T «fl5t?T 2FTR I ^Tfsft fo<K4^| ’rfwNBl *%t1^t” 
^ ^ <PP ^ I fifstt ^StM ^<f C^T 

^1% C^ 2T 5 ! afcfl m f^pvjcy C^s»T-'5T'sT fifvfPT 
^ l ^ sf^-R|«ik<p “'golfer (^t<llwl<}) JHWlvsIw* 
^n#r (jft^) ^ i ^s<jk “^s” ^ M ^t”w ^srf^Tf 
w«w<1 fof'SC'a HJlwetN ^T ?PT¥ ^tC 5 *, Xs1^c«l 

‘V’W ^n ^ I 4?l fiv» l C4 “^s” ^ 

^ (c^rfSH) c^ ^ fi^cf <pra, ^ ct xst^ ^ i >im 
^Tnwrfif c%w <m, ^Kw ^ ^ 

^ jffw i ^»?r 9 iw^ -sn^f ?tmj«<£'3 cc-hohm* 

“^M” m ^ I ^ 2|4>lM<I CWH ^'Qj'^'S’ CT 

t«iicic*i ^1% ^*13 C^T C^ Jf5J C7T4t (Service) 
W ^ I ^ C 5 ^ Eft C*TCl af^T ^ CT CQft 

f*t^, ?ft ^"SR ^s *ft£4, CT if)-SH 

c^H <7RT s(*fH ■qj-gcNs ?f5R <Tq 4>4t C^s i 

^«ii51 fo<K«^ ^Q'ohi ^nft ^©icH>si 3w>m4$. “jff^” 

^ (TRt «R*T ^ ^ltW4«> $©rhJM« w ^ l ^ 

j|Pi«t>c < p 2twn c^©^-«nsic<» M ’rrf^^” m ^ i 

“^sfW”? f^#?j aww* ?rfa% <tri<j *nw ^ 
^h4l<m «*r* tp s 1w<t (<u<t^!c<i<i ^f^iw<i) 

*1W i “^tM” ^ “>flPi4»MI*Jfa c^T Wfe 



’raf® g wm « ’ram 

^<.<tlR-^fRRt (Usufructs) C^R Rjf^ fRRsfr iffRR CR>R \o t VbR 
R'asl'SR RRT Rt ^»R CRR* PftfR ^Rf RR i” of^f^s 
“^stRI” *lls'»M|u %tR# Leasing ^ifovoNR Rt*^H ^CR RftR I 
$'sr|«hl's| RT «ft5R fiRR^tfk^ (Lessor) (^RRR) 

^R «1^T sR'Rnftw (Lessee) “^5lf®R” rjR 
CR '»|Vt)| 2RR RJRf 3R ^atR 5 “tSWR^a” RRT ^R I 

^»R sMHw-si ^5?RT R'RRs ^>M|vi) ftfxfrl^R at^R%g 
ft’tWR ^TKRRrT RRt 4R° V 4STRR 

I^R-^1% 'Q fRf%-1%sftR R£R^ I tW <P*RH fift^R ^Rf»|J If^hl 

smm rtcr cr fa r^ i (rrr, riw rtrrcfo <p? f^cam 

^R° 'R’ffWR RRifa %RR RJR^R R>RT Wp 

fafe-^R ^WRR fRfa-fRRR RR-t^IFOR fafR-faRlRR 
Rt^ Rt'fftT I (RRRf, $^7 CTOI <RR fafRR T5f*R 
fRfRRC?T ^k»R RRT ^R | 3Rj-fRRR i£]R° 
^tRR RRRf «*[RTR (R, RR-faR*R R^R ^|y| Vsva | C<| 
C3F5R Rf^RRR RtR RTR ^R t®?RR R*MR ^ ^H5T sRRRnfta 
^ifa-'PHR RtE^ | ^SfRRtRa ^*Rt3f \ot CoR-RR^R R>RR 
^fR^R '^I'SR 'j 

^ RRTI't R^Rt^ WI RRT RR CR, ^Rf £f^o^Vov»|CR (RSR 
^<RR » R# RR I RR?, Wf RR-fR3FERR RTR Rt*jR«t 
RRRlfR^S RT#R | i£)’\5*pTC^S fR%f RSR^ef %*fR R5£R ^5 iJjT^ 

c^pfaffa ’tt'Q^R cr ^cmn rcr^, cr ^cam ^rrr 

*n^R5J CR*fR^ ^ftR> ^RCRR WU'Q RJR^tR RRT ^R | 
C^R R5R firf^TR ftlwfiiM *(fa Rt*t 2RICRR ^RC^ (RSR ’ 
C^IR ‘ 9 t e tT 'OICIR <2IIR<PC<R %^R | 4RR ^efJR ^5T 

fRRRt^R RRR ^ Rp#^ RKRR %fR« RtJRl^R 

RSCR,Rf^ *fe|J 3KRR RTf-Rf^R R^R RRt^5 ^CR^ 

CR^ tnR^ RR'S R?JRRR ^CR CRRt RR, Rt %®fR RRR RS^ RJt°RS 



xt 8 s 'wnt « 

tgxgJ m\ Sl^t <Mt® *TtW I *|qiRx.® %R^® RRtsR 
'ilvftR* ('»T'5t) ^*tR <P^I ^R ^R\ <R 

v5j^ft^ >llf>i4 'Sl'St *rtR R>tR (RRT ^R I 

#5t£R '“tflRtfsR ^fifcs ^NtRR *Rif® Rc^cr <U<q«*R RRt RttR 
Rt, i£) JjR’S *faoR ^RR I 

OTi^f *JR l^s itSMC'z CR, %Sf 4R>fi> RtRlRR <U<^lR<P 5^* 
^piffTH RRif% RR | 4^RJ ■’'iftTT® ^'StNN ^RJ <RRR fRft-fRRR 
r<r| RS£<rc^®T%$tR§RR'3 atfRtW^CR i 
^Rt R^ZFTS Rl<fe tRfa-fRRKRR ^RR ^iRIOt-sl ^IC'ilHl RRt I 

isrrr ^rat rrr c<fr ^l<lt<f ^spfonRR 

vScncRJ <w«KN *ll(R I 

RfR'G ‘RwfRt”R 4® <Rf*f CR, CRQTRtR ^RJ ^RR 4R# 
v»Piii(.^<i Rrat'SR i *<m ^wtc?r 'o^prnu ^rr c*T1Pi<p 

^)R>ilM(.<fr RSf^oflR R^fRt RRtR C5%t R>RR, Rt J>feR *RR 

^hr ^ri ^rRi ^t s iR^ ^r” rrir'R* 

<t4<fr - fc a 2HRRR ^Rv5R RR I 4RTCR RsRp^ 

CRtfljR ^fec® R<Rt RRJt RtC® R$R«W CR9CRTCR 
R3( Rc>1(R RJR5JR RRC^s RtCR I 

(^RT)-4<f oIRff flfa-fafH 

(i) #Rt?, 4RR 4R# ^ CR RtWI C^R ^iHw« 
R|ft<|> C>RlOR ^rRJ RRf^ «NR RI*R«I ^ R”RR 
-4H3j(RR ^fa<FtR ^RR «jf$R Rrt? R*tR I 

(*) %^R %RJ tRR#® >MJ<IR « C®tR-RmtC3R 
x5RCRHtt ^P© ^CR, ^t°s CR RtR^I RJRR]R §*m^\ RR ^®t ^lc«t<5 
Rsfec® (RRtRfiRRt I 



vn 3I s ^wrn « ^T5Tt*fr^ i<?<? 

(®) #s? ?rfe ^sgft ^RJ ^T, fsfgca stt^ 

J i*' y lci3 i||Pi<phl (Lessor) ^l-^W I ^ethlilws 

(Lessee) fep ss^srtm -qj^lwa ^srfwR ^W I ^3®3ft elffoRs 
4’ 5 R t^rf^T C^QFTt *t§5 ^RJt ^J#o ^5t ^t ^J#s) 
<imN w ^n?r R, c^tqz^tt^ ®N« r i «*rai?rc«r r*r ^f, 

*tt'S¥t-‘ s TR WR R5, *IR# 4RS. GlM-RlRR ^5JT% #5? 

^R I WRRf, ^'9C s llC<P ?Rt RJ#s iS'QGTR RR3R PR \ 
^ 4 *RGR WsR %f^T %®R f%f%^o fiRR <F3t ®|^C«1 

XotR 5 *^Rsf& ^ 4R?. ^«R ^RSef XaR $«R 

sftRRtJ l ^ RfcR %®R $*R CT ®t®t GRT ^W Wf ^t<R 

’{fl® I 

(8) %<SR 1®1%E® S|W?f T^R'a'alW (R^ 

$.<srhN'sh (Lessor) JJPP, GTC^£ RPwRR ^RGt 

Rffe^ gt ^ rrw, f%g ^t <imit<R rtgi 

^tRRR (Lessee) I CW S Rs” ®R 

Rife *>r ®i®t few srr ^wc^, ^ <n% $<r 

“®”-^ Hlfiic^ «ft^, , ffto Rtfg, fair's fe »£R* 
Rife <imlw<1 ^RGt \3MJHJ *RRft “R” 

RI<PW i 

(£) GRR fg^RR ■ 1 3 ~ v 1sMw '$F5 ^W I 
(&) $f^E® Gt ^WfJ CRTIT i>Wt!5> fe<tRR Gl^ 

R^IW* ®|s>|vs>| RRJ w>R ^GrGfJ <Ri>M RRt® RRW Rt I 
Rfe GFR ^GRiJ fgRtft® Rt ®RGf ^S?MM<I ^tW 5 i^R 
^RtGtJ <tFRR RRt® RRW Gf ^GtGlHSRJ RRRR^o ^t <1J<RM 
RRt ^?tl Gf RfR ®t ^PfjifRet C^R ^GtGlT W® 5R (tR 
^RJ RT^fR't® ^ ^ gt) \a|4tW Gf ^'5R 

^5fRRf®R (WlPic<P?)) ^Rsrf® ^©)v» ^t ^R5R <mw> 
^Nw Rt l 



uplift S 


(<t) ^etWrtnlw* ‘ ! T^ C 5 !^ I'stRc-’is <u<J^,N f^°^t 

Sul^livsl *£RR, ^o#oH ^H^°t CT $0<l, ^etliiliM vol-si 

slnlciu ilRi^ <mc<i i 

(br) HSfa® SfOTS ^T t>«ll<H^]l ^PO 

$«tNM'oM (Lessor) il*)'»lM (Risk) *II<pm I ^ ^ 
^bHuIiIum (Lessee) R'aw’t ^shs wtl 

^rT?I, ^>I^C°1 ^s?|<ihN (jj|Pi<p) <5^*1 

I 

(fc) ^ ^T Wstf*R> CTH #PPM ^PTS %®t3 

fofec.'a (Tf?It '»ft5! ^iPm^ru ' s ftC^ *ilfa<pMI*l 'ale'll 

I 

(10) ct ■ > i w ic'i^ ct ^ 

^Jt«J-s#N> ■%! ^5Pfa 'Bt'Bt fW© ’ffaW '5HJ C*^H 

<uR*“C<i 1 spiR <HK.'© *it l*^ 

(11) "flet t^S^i 'Sf'iJ ^=T, ^Icsr^ RjRjG'© SlClil 

'5f op Pr ^J ‘ ! 1 R^N«Ic<1 ~$J?5 | 

<?ph s “^” “*Tc<p w, ^rffsr ospjfa ^fprt^ ^1t> cil^H 
C9tW '5fl5T Rfe. I “^**'8 *lf^ 'ot'SJ i£]^5^S C'tW 
'o|^C c 1 ^,6(1^1 ^ll's«1 <10*1 ‘ 5 t e tT 3,C<1, Rvg ■Jjf^ TJ*i^ ClMt*!* CT 

i*i<p|I>m> Pi(n2 »£|^ fsf^s cro, (^>Kc«i ^ ^c<i) i 

(**) %m *$ tvfllor^ wv ^pra^ ^st 

i 


>. ^*1 'S(lw^)»l, ■al’V' ^'°I'S, 'b/S%S\r l 



g awn « i(?<H 

wtw f%% qtc-R ^rt «ngm ^tct ^ 

^T'e wtm V 5ffc5 i fog *t\s 3*1 Offset 

^Trm forifos ^ 

^'.* 1^00 c^r iffc^m ^5t qtf ^t ^ 
^wrhini'ow ^ <^? c^fnT ^r, \ot^r ^ ^mt ^ 

Rt I 

iCTSR § p) ‘V’ ^ Willw ®RT ^5t 

ffiR W ^fPl^ ^*<letk 1>R>1 qtf i£)^ ^ 

^ st ?ThQ f%t^ ^«IC5> CT, 2 Rvsj<j> •>! |iic-i*Ej -qs^wsi 'SflBt <j^d<l<J 

^ *npft c#r assist (Lease) o« 

^ i 

g p) ^pfos ^i«><ic e r “fo” jf^o <q *tv£tc<iH 

CT ’ ^ ^ ^ wr ^ ^r 

■’Tt^R Sfc^ifos te^nft 

^ ^ Xo| ^ ce1 ^ ^Rn? 'OUST ^QTTR ?>Rtef X5t 

’Mj ^ | 

P'3) ^ ^TC?R fof%£\5 fofaef ^ ^ 

^hln l'sl ^ ^ f®ff^T 4<?1 <^0» H/LH(3n | CW1 ^rRR'fa 

y te? (Financial Lease) ^ <?f|^s | ifjfoG 
^ |01k ^ i ^ ^ ^ ^mmj *t# 

^t'0-a ^*13 ’ffoiR ^tsjffT ^vs ^ I 

p8) ^BrRRM (Lessor) ^•q>«p'o|cq >5H5t <jfo ^^5 v\]^ ^ 

^ *Fl(.*13 ^fvo^M) Jjfos 7ff^4>- ^ I 

pfr) ^H5R €RR^S *R*R (Lessee) 

^ '“M ^T ^oR ^*t ^sf'e 'SfRR <^ ^ i fog 

$mm ct ^f ^ Qn Account ^ 

^Fmr ^ «*rc* ^sr 9 f%*rt^ ^Tim ’R \st^5 ^ ^ 

^ i 





(^) orai5 ^ ^>#5 c^m ^ ^ 

^nr Tp^t ^stNMm ^sm 55rt ^t5, -sit C5 ^t W 
5>5t «?F 5*3*5 5t 5t W5 | 

(i<\) 's&m fifwn 5*55 C5 tet*tr ^®t orsrt 5fc ^t 
T $ H&m < 55 °v C 53155 551* 53551^5, ^ 

nw^wi 
*$ w5# 5ft ^raw iew ^ ^ ^ 
5m *pi «fc5, ^ CT 9 ^ Tef ^ 

C9ron^ xst ct ^§nwstw 5m i w. 

Tjpn=ff <£5 «w ^i w % <55?> <555 w*Fft?i 
5*5 WltvW.3(.^5T C55t 5£5 I 

^t5t *t^c® C 5 ^ Hw W) 

>flHfc) 3 5Jt5 ^M'Q (Lease) 2(^5*t5<5K5 5<t35 5^555, 
<ra» ^ 5t3tf5*rt $ft\ 515 to ^ <5^5 
?ifam <55 * C5<5 5*15 5jft*J 
?&m 55 i ^nf3 C5t5 C5t5 5tffi5 sjf^H 
^fcraft t 5«t SI51E55 5ft5tf® ^to 5 *15ift 

5*31 ^1?^ 5Mt$ I 4 35^3 ^I'stw t®tt3l5 

^HR (Financial Lease) 5*11 55, 51 513^ 5 »fl5t (O perational 
Lease) C3C5 % 35C53 <551 5ttf5 H* 1^5#15H %W) 5T® 
^tl3 l 5 m5 M*f2TC5 ^t35t 55t ^3 I 
Tpjg )^ ^ 555 =j5falfa 5tft5 «rt%im Slf^l^ 5 5J5C^, ^5 
< it»|^o5 5RIeT C5, #5t 5151 f5C5 55ff^® < £ >5 5 ft ^t55 1 

^5#tt5 5151 <5 ^ff^S 5^55 W1 C5, %^55f^»5 *jftC5 
^ *53 5ft5 ^ffttN ^55 55ift> %5W ^ 55t 
C5U5 51BT1 <5 5 5 l5t*t $5®llft 5tf«f5 «Wl5 ^ 5*51 ** 
<R5 I f5¥ ^5^ 555 Sl^bHt <5f^5 5^J <5l5l^ C5, 


51 ’Wife. <3 ’3T#R % ^nraiT <3 ^TSJTSfFl 

twfst? ^%rc? '?<jf*f§T ^Tit ?ra ?t TOsf?4 

^csto? ^cs? TOfti scs sts m ^tsc^ mtt csnssi? 

^<q'SM SRfl <\i^ #s? £%? iJt'Jse'fH^ ?I?SlS ?*?! «?F 4C3 
fttSCS, St mtf?? 5 Wtfsfo ^5 %f, ^5 vstW<5 ^W4 

W<J 3 I’Q 1t lDiJV0'>1*i(\0 ?R | 

*£? CW? ?«fat SRT RC<JC^ CS, #Sf WR Si^N^tC? ^«fr?R 
*Wf^ TO, ^X?fS fsf?§ WQC?t $>%C4 ^sflWR 

^HT'S <qJ<^R 4?t <rc© | f^g 4 ^C*rC*0? SRJ >[CSS 
(Interest) RtsSC'S «F5t (Rent) 4??. WRR (Mortgage) ?ft<IC5 
l%f%c© sfM ww ?t? W SRl^ ?C?$ TO, R?R 
^t%°v 4?^ ^ TOTO TO?t efCStftss nN?? SF» St? I 4 ■ s TT<f^I 
TO? ??? %? TO3?3 ^rolft TO(TO ^IfoajMR sapgro? 
TOT SC?, CSTO ^tf%TOft? mf*^ ^TOCTO £fRC<g ?*fat SRJT 
SCSCS. l 

TO?t '*(~ ! T£ STOt? ^srj <r$m? ^SFlStS *Rif® 
(Financial Lease) 4??. ’•tftsOTO ^fifas £?? 41W? %$r? TORf 
<pc<t<pH5 c?lPi<r> ?t?4J ?*fat 4?t | 

(i) 3RT-t?3FCS ]jf%R f??ffa© ^s?|<i| ^froiC®? CS C4R \5tf?S 

m?*G ?>i<wi sc® m? i s wniwi c®t *fft?c®s 

TOftCS? f^¥ ^sfsSJC®? C4R ^stf?CTO TO? TO$^ ^SfRt 

ms? ms, 4 *icss to? cs, ^st ^ tor *rfsc*tts srt TOtf®?? 

^£? S?S ^FfStS sjciS TO?? ^SflStTO?? (Lessee) f?4i> SSI'S? 
4ST ?C? i 

PpTOPrM ^lost-si ^H4 (.*404 ^SftStTOot 'spjfc ^rtf?4 
CT^ ’MIC?* tWfStTOS? (Lessee) StTOS 3RJ 4C? | 

tmrtsts c? ?«tr *r$ sc® 3 f? 4c? ^ wt? ^j 


i. ■3T5? 



t’pnft ’T^ife 8 ’Wit « 


b'bo 


7 W^TfA 5 AtftW 5 (Supplier) ‘ ? fRwfi*f -K-sl i ^tWt ^flJ 

Will's I ■ > i3t*iR < lRc*fl*l ^NN *1*1 til ^*ICil A’stRlilws 
'5Tf s OC 3 I *lRt*tW i*W l ^k©rs C<pH WH £f'3»G'© ^ler 19 R 1 C^lc^A 
AW ~m, wRi ^=1) 9 iR(/iT*J ^ C 1* S H 

^?ft A?f *lt W, A^tRI^R >MJ ^RRAtA^tffc^ *lRc“it*f ‘ s> t e tT 
<P3CA R 5 «1T I ^?f ^ Wt\5f?J W, A'StMMWs 

tefet'© *1*17 <$w^ ^©w ilR^ aw 

*rra, ^iw i£r5T x i5Rt v ©n ^Ok'© ii^iw*! i c^Ht, ^©t -siia^w 5 siwa 
'SfC^R ^5t SfA^ ^<1R ^Tt^U AW *flA, At RosStM 4A° ’^iR 
^ 1 

■*|fRr©^ ^Uto© 3 il5<l 5 *fAiR A®T, v5fi5t ^ '©lR*f AF© ■2fA e t Wf 
Aw wRi CAW> A'stRRR A'stl'^R *1"^ <i s 'stI i>3W i W ^ftRW 

^«13 *lR(/tt*f <Ml awca CA 1 ®#*f CAW 5 AA I AAAAtAAtft AR ^=1) 

>5JA c t <p<ih *tA “*^*17 AAAsffiA R«w <pw, '©Ia<. s i A®tRRR R°iwa 
a*i«ia «7st «Ncia <ilR^ AAA <psw At i 

'sjtCTt RR>jj 

(A) 4 A»lt *lR*R'elM fWt Rre aw w, aaa ^iaia siota 

W™Fr 3FWA ilR^ AA° ^SrtAtAlAW WAt AW, ^©AA ’'SftRRs 
2)R>^H |p%< fiffAW^ AtWf ^AA 5 AfR A*MA^ AitAA AW, At 
*I<RWCT < ^|4<P'?1 AW I £fAA AtCA «AIa < p ^ 9 t e tJ AltATW 

WtRA» 2|R>&!ci3 ^Rs®! RWW fl<('a» AW I ^ AtWt t5«c<l3 AtWf 
vbRci ^A° ^ It^CIS WW ' 5 iRr 5 C<Pll A w f<l 5 aa At I ^Wst 
4A^ a^NWa Rww A**# 4AWt AIWA aaR I 

R\o]?l At’t ^ ^©tR^ AW, 'SJIA^ ' 3 W ; WtA^tft 

C^fW 5 *MJ ^t ^W Rw l ^ A'StNIHI^©! A«tNRlW'5l 
> i w tA <pi4<m aw i 



8 Will « 'WIWH Vbi 

^»R RT51R 4$; *{sRs ^ P?RM> RRRRR vatRtfttR RI<Mc»il 
r|r Rf I 3RR RH b«iH>|^lR £|R(RR IsRR ?«tRMw-g RtfR^ 
^f*f® rtcr <? f ^^rtn 4 R*s?r $1rr %*kr r[Pi^%t 

rjr i ^ R c tj rrr ^®R rs$?r 9m c^rnt ^cr, ^RR <? 1 ^RRR 
R.CRM 'oR llPi^^R ?C< I 

^RfR 4RftR *RRI?I 4R?. #f$?S.-4R RttR 4R# RtsfRT 
<?CiJC^, ‘ s $C^ r CWR R^Rt RRt ?C*JC? CR, 2)^® RR-Ru]»SI ^®RR^ 
Tfo^ll^'s RR, RRR 2|RR RS < wl?<p|?l CR7R 5 R c tJ R i 'S?l CRR >3R\ 
R^MI$R ^ 5^ RRf-lR3Rf wlR<R ^QRR 'SRI R£R§ RR I ^)®RT\ 
v5R»°i f?c>i w RRjfij ^sfl rrR RR s)!?^ sjps&Hcw 'RrHj? 
4 RItRtR WF® RRIR 4R?, ’St 3RRR WRI 2 f^R'S (Offer) CRR 
RRCR I RR-t^FR ^R R?Rlfr® RCR RRR ’sflfSfR 2|f%^R ^ 2f® 
HW sRR <p<?c<? I 

#fe,-i£| Rs^RRipS <iR CRtR 1%^ 4R?, f^5t R°fR*3 | t^TRt 
£p*"Si RTtRIcR 5 »'»?iRc* s fr r 1 ®?! RRtR 2(£Rt'5?R CR^, RR° Wlt^lR 5 
sjPo&M rIr 5JI?<pcr> ^®1R vSRxr PicrIcRR RRR ‘R^rtR ^®tPN CRtR 
i£f TypRVf ^igflRlR fcf'GC'® 2RR RRtR RTtRTCR >3<PR'® CRlRR RRR 
CRR, 'oKC'l ^®(Rt ^ ^otfRR CRtR fRt®? Pic'S??, SR 5 3JR RfiR I 

SRRRt 'RRS, ?'S?|<?N RTCR' i£)^ Rt^fCRTR RRRR ^*f& | 

2fRR VR-T "?R, iZFR-fR2FR Rl^R> R'SRR ©t«l3 '*F® RR ^®t RttR 
RfCR RtRRR ?c^o ?c< 5 | ^®Rt° '»R*uc'o<? (RsR voHrcRR RPR 
J 1*^'3 s 3FR-1R3FR '*fft?J^®R '^fSc v ® J ll^ < t s RR Rf I I^S ?®?RI 
'oiRRJRR R CfR x o|Rc , *R Pica'S ?cvo RtR I ^sRt® 

■gRRRR C^RJ ^R RR 5 ? RR, R'spi'ac^ ^1 B?v-'£| ^®t ^RRtR 
RC«f§ l 

ftfR RRRR RR, RfR^sR crIPup ^iRj^hl RR CRR RJ% ^RR 
fe?PcR<l »(*il<p| tR?Rt fRR «sR e t RRT® RtCR Rf, RR iR'oR (iRR) 
CR RRRRSRfR I 









4 ^fol|h|t<J> -gwt^ fiflSTffi W*I Rt4>'®| v£l'5H 
s&\ <M0© *ftt3 ^fT, Tit ^ "5^5^ 'SflTTT'Q 
^51? ll«>o|W (Rr$) ^l|(Tlft I C^FHt, -Stt^S i£^° ^rtf^Tp 2|%&|W<1 
•SHC^t TZRf-f^ZRJ Tf^VjfDvs W) ^j^f'Q s C < P TJS^ft ^Tt ^C«T ^t 

" s> t e tT ^ ' 3 T S T?1 s||^c<m Rc<P ^as I'as-sj Tp?R (Ti vot <p^c<i 

*1*11 ^ WC'IJ'Q Rci^is ilfl'slc-g *(T I 4 

<Pl3C*tt *j3l<il$J?l ^^t ' 3 T 5 TC?T ^3|'3^1 ->1^ *T?I, Tft^ <I>|<5C c t '©It'© 
< ?'®fl <P^M *fa *t^pt "PCS t s ?M- < i 5 ^ s 1 (SfajR V3 2j^T^ ‘Sfc't) ■^'QTTt 

^mR^K i 

Ct»Wl t>«nl<p|^R "51^ (Ti Tpwfff 

t®tNNM3 (Lessor) >I|Rh»HI?i ^©t?T Wl^lw sJTC^ I (.<*> 11 1, 
vottfo 5 ||Pm»IiI *|R<|\o«j ^i T|t I ^©<TR CTTItW Tjf^ 

<^lc<p<llc<q (Tit W CMS TTP5T «tt^ ^ 8 9 t c tJ ^t w^, 

'©kw wf^s^ ^iwlogR^© ^tf©*iMM ’tR-’fft ^ ^ft i 

A o > 

(p) tstklili c<ic^ 4* (Ti ^©H '£R 1 C 5 l<i 

' s Ti i ITW ^©t T2RI <K1C^, i2RI 'Q ^iPllMlt -SkJ'fa ^Tt < 1tt?f 

lll'©lil IJfl'sIWH TftR^'Q (TI <R1 <P3G<* I ^vs^ls. <r>|>G^ RjVbfiJ i£R?. 
lions ^1 t^Jtf^ ^JWfa'S (Tit ‘k'l <MC<1 I (Tf ^t ^RPT^C^ 5 
^■sito ' 5 T\*1'5> <*>Cii '©I'tol ^Jt’ftt?! C 3 T©C«ll^ Inca'S «T^T 

f^¥ ^fF© (T i allfa^ <tJ?4'o1<1 

IRCI'S ^©fa ^*f?I I CT ^ ]>% »£Rf CW 

R^jlRlSlh %^T ^ «ltW, ^©T '“tftW’fW ^ Ttt I 

(8) ^tfsf\-^ (.iJlPt<p SPTsJTt ‘ S J^ R^v© ^,CilC5, CT, 

t'SiNMcS'S! (Lessee) ^Tf^, <U<i^.l<l 1%s^T ^tT^N^©H ■>i w icn 



i wot « 3rat«(R 


i'JsO 


ct rr rr-r# ^r, ^m\m cr rr rr-r#r RjmR rt^ 

^^.*1 ^(R I W ^j^lOsR ^I^C't CR RR ’^R-R'F© ^(R, 

^tRRRiRs ^©ir rtmtcr'g Rift rhimi *iir ^©ir ^wr 

R&ttM RJHItR vsftR R# RRT RttR Rfl 'SftgfRR 

I^ulPmh %W (Financial Lease) RRR*F5 ^ TjffiRsfiRR ’JRT- 
RttRl <R>R 9 fT < #T R>£R Rt l ^RRlft '^tf'svilRtR fofsco 
RIr&IPi'© %5j ^5R €R>1M^ RftRt ‘ s tt<NsT RRTC's ^£R | 

rP 

utlvfrii ill Si t5Wi&» «©rf3s.^lC5l»i TBtnrt 


(<?) %RCRR# %Sf -j^oa %StR *$ CRRttRR ^IJ ^5R 
^R iRRlRR RSRT RtRtR'FS ^SrRRMR (Lessor) ^RJ 
p||'0«sti^ Rt I CRSRRt RIC<k 5<1 'RR^T RR£R RR£R RliHvsH ^F© 
«rtW, ^^SR^R ^SfRRM ntfS RRit^R CR CR^tR 4R# s&$ 
•^•ao© ’Hr i 

(R 4 5 ) CR #5? 4 *|V4*||tv| W <p^ CR, ftfvfg RRCRR RR 

(cw 4R* R^R RR) ?m tRC*fR (PW RtE*r$) <J% 

<KR Clfll ^CR I _o N 


0*0 CR 4R5fi> CRRtCRR WRJ ^Rt- 5% R^RlRR R^R I 

C5RRRJS ^5R RR^IRr RR^VO R^jR Rtfs #^r RRlRR 

^RCR \ ifl CTO ^©RRtfSFR (R (RS^ R^R 5% 2jv©iR>H RRR 
RJTRItR TI^R RtRCR i 4*F©tR^m ^SrRRR (Lessee) ^5fRR R> l (.4 
(Lessor) %$?R 1%f%tf5 ^5 i^lRR ^RR]^ RtlR R*CR PPW fRCR 
iRtR I 


4 RRif^ RRRst fRRjft tRfR-iRRiCRR 1%f%tf© | RRRl#R 

C^R tfFtR 'SIlPlR ^TORT^t %Bf 4 RSRR'Q ^5R5# fiRR R>CRR 
(R, «fi5R RfiilMw 4RR R^T5% R!RR5ff$R (Benchmark) RtCR 
R**^ RRT RtCR Rt v&ICRl'olW R%^5 | CR iRRRCR ^SRRiCR 



S 'spfoM 8 Wflt « ^rawt 


MU CUUt MU UR^a Uf^R^fU CURU Utshll RijuH UT UftU 5 I 
CUUU d?UU '^iPlwU RV5 %5r ^Ri’C'a 4 ‘■I'olMl^f <PUl WftUU 
CU, ufu J i'5i < ^lw<i ■'T^ M 5 ^sttahlcuu ^UU UtU^s X»it^ <[% U>UT 
MI, MM?I MVblU'Q CU ^[‘Ulffo <PW C1<j| MU I d|i|f*1'S|CU 
d?UU '0||PlJ| ifl vai^ailvs'S fifUtU ^C-slH CU, 'SRStU <)|R<P ^RiC<P 
>HJUlHU MCUU UttU U?^ U^UT UlCU I ^5^t“ ’55t? ^julcis ^ 
UfU $\5 ‘ s 1tC^ MI, MMU ^StTTS “%5 *fRtfu> ^1 M MU UR?I I 
^ ^IfouMlU fofac'a c<f>H c<t>H mi *115) UTtvU 5 sfljfu'a ^c'ra 
3 jUt<p MM luulUC'tU 'SIUJ UWlffc fM^i c<1 umlU ms I ^ UTtvU 5 
^t%-dra ututcu ufitow ^mur #( u*uc® mu, cu *tfuuH 
utru 5 UH S}UH U^CU MU I MUt mmu 
M ucu 5 ^ruu mcuu uw u*^ mu cuu mmu 4 <ffi> 

’tfuuM Ul*f MRU ’ifssc'a MUl ^C®tS R>R3C'a SfCUU U^UU MU- 
UJCUU fMflU MU 4U?. MUt MU CU, U^UUtU MMU utut «Sf ‘ ! ituuT c t 
^5jvf MfT#R ^UCU UT UCUU $JCUU UUH MU iMUl UCUU mcuu cmu 
1%^ CUft MU I CUCM? ^CUU Mu *tfuUaU M^a URU 5 , CUC^J %^iU 
*ff CUURUU WUJ MM fuUfU't UUt UtU M I 4 MUM d?UU JjI'G’C'a 

CMU fuC*tU *tMUU ^tU MUCU 5 UTUMf^ Rcucs ujumu m MI I 

CUUU (LIBOR CM 1 ) 

4 uju^t'Uutu %*tu cuffuu 5 usut MRR^ I 

sfsju tMm W MU^ CU, «RM “Ul^ttUCU 5 ’^CUU 

MCUU MCU ^UTU UtUT CS’MCUU ^fu ^KftUCUU^ URf^ 

MU %UC^ I ^ ^CURiUU ^UlU ^Ui'U CMIt CMa MCU, 
CUUluMCU -gUlUlMU fusltu^a ^lc®llMl UtUT UJUt MUC^ CU, 
MUCU» CM ^^Ul3J UT < 1<Rrf^ fMUCU UJUMU usut MUC^ I CU 


i. London Inter Bank Offered Rate. ’rd%«S ?TNIt 'pT^Rt? wnira 
1^5 %«W I 



^Nl<i ^rj 1 #?k^ ^t<Rn© *lv»>i^ ct 

^ ^fe’t'o 'slvbl f^ NtHo 'spa CT C<£M ' 5 ft 9 R 5 t$W 

I ^t?R «W fa*f ^Sft?1? (Lease) Tfftitf *fT<% ^ 
*rf^Ift c m TOff %im «m, ^ ^<T?H^tft 
*l%*fm W ‘ s “ft«foj ^r, C^CSJ #5t 

3nh<pl5) 1%fte sfam ^=f ^ (Risk) wr 

^ I ^ %5R fcfoc.'© Sfam ^-M^t b«1|<M^]H TOS 

^ "^rt?!, ^Kc«i ^ *^-*sfF© ^,®f|?i|^|\5| (Lessor) <put <5 I 

3»iPi«!c<i ^ -^<5^I<J f^?3T ^t?f ^ft%T®T « 

^R^®t (?$ tows ^ ^55 ^im (^Nt^ <m 

^w'lm ®rj ^©T «twt <?mf ^ra% <m %wT*tm wv rnrn^m 

Rt mu?) ^©Kw t^imt^st (Lessor) «t^T *Ttfa 
*1I-SC<1 m l *l‘*H'0W , spfl^c*i X5 Pf 3 T\3(H < p|5)c < P (Financier) 

mftmgm wi^ ^ ^i, ^f^rtN *w 

’jtho ^mr c^m *imm m'Q ^ i cn c*ni*i<r> *rr ! fopm 
%& to <iNt ^<r •c^i^riv©) toots ^ps 
w) (Pi sm^ ip w sits m i ■^'s 

^nsmm otiot* ’{fh© i^r >[ots ^tots ?rnm i 

^ST*^ W, *[OTS ^ISOT* «^srtai %>ic< 
^ mrn$ smt cwr sws 7^ ^teticii^ ^ m i 
^>3 TifTOtl %<nw mm efts* Isw «rm^ 

^Tf, Tflre <<\m$ t«HOTH 4S$. ^TOTtfsRS cWft^ 

-$£$ ^ ^ 7fn<?( c^mt 9 ! 

’ftw 1 

^ sj<i?(Him $*m tffm ctr^ ^ms 

*1%^% ’f^sri e t cmm ^mr «rt^ ct ^1 

^IW TOTS* ^ ^©'Q ^#$t w «FPt «ft«?it Tfi^ m 

■"(tmr^r ^c'© ^?r u^ 1 i #?i^ c#Tf®i<f» ^t%Tt ^f, (3 fr 



JjfeF® -5TO ^5TI *fF5R ’tf^set® RGTIt 

I ^ Wm $%Fs Fft «t^5t RT 'i.'StRlWR (Lessee) 
Sj^ef | *]|\»)<]|° ^ ^]\5t ^I'S? £j|3C& 

*fF5R ^Ht I ^t^Jl '»M<.<P '»R<UC'S’S1 ^Ff?l 

■^tcsra ^st'Q «whi ^c?f 

ttor i ^ w^^#5t ^: e t 5 % f^i <*rtw ^ i 

^ v o(fot<iK. , 1'Sl et<)h t^Fa f*i«i C<>>S ^ m\ <i e U'» 9 llFH Ff, 
vai^vai Tfjmtf ftfm i sm rji<h ^sn 

w?$ ^R-'c^Rf ^R c t r&, ^ xst 4*ftFT •nsm ^rm ^t i 
C^tf, 4*ftW ’W 9 11<5~ v iR<T 1 ^'5R 

^r < T^rf^ c*tm 

■siT^Rslt^ R>t£§t ^1>!M 4? folic's* FI '»I'S>I$ *Ml 

RCR, ^$t ^I’lFSRI ^J sR'tFTf’tJ ^pf, 4 R?BlFT ^ItFtt 

RSoR-t^Hccra C^H ^ ^ »fl i 

^#5^ («t^5t «?Ht ^ «t|^H) f^#?l RsR't '5Tf^sH 
^ ^»?i<1F¥?I '®rsr®Ttf*r^ C°1l<MR ^Rt rqttR 

sTRsFT I FH^tt, f^*N FFfa 7^0 T^prjJ RR '3ifinoJtPl'®'olW <m 

mwi *rsnhi rftcr, ^WfiBBi wl^H rfj i 

^fastF* c^ to 

’IT'eRR'Q >^l<Ml rftcr i ^stRNwg c«il^H RFT I 

^ *i$Hj wl^ltin ^TMFPt C^ <llt>R ®t r u RSRsT^ft (R>M (R>M 

c®p*f ^wcsh pi, ^st ^ *ifr 
«sr^ >|w|<^(.4 %it ’f# %im w Frat ^ i 
feng«iwr $&c*> ^ *mn ^Nt fifs ^itc^ ft, 1^*i^ Fraiw^ ^ 
^3Ff? RtFR ^#^5^ ^<TIF5 ^5R <> ft%5^ c t ‘ 9 lR-q'©H ^Ff I 
^FTt^T FFfa <1tC^ C^ ^v 

% <»ftFf^ FfFP^T^^ I «£R ^T, ^ ^JGT ^FTRR 

»tFR ’tlFf^ C^fF^ ^RS R?I, Vi»RW ^5t < 1FR *ltF# 



Rf® g win e ^Rt«nn 

’ftFJ i 'srRfac^ j]cns 3Jc<i<i*TOi ^ ’to ’TOto cTOs ^if^s toi 
^nrr, ^tro «t^st?r <to ’TOtoR ^f^s tocr to r \ 

^•cn 1( |f^s ^)f& W^T^f CT ’f^R RTO ftc<M £|f% 
R^jRRTOC^ l 


frulPuH CRR CRT jfec® «r^t ’rfroTO toTOR 
CTO $«rhhlw* ^R ^#STRI ^TOW RT R i w R^H l iffi 
^fRRt^oR TO-^’fRtC 1 ? RTORR R, ’®tTO ^t *tf )ilCvs<] ijfa® 
Wll?R C^ i CRRt, «^5t RR ’ifTOtR TOT TOtf®R TO RR, WR 

t'SRRtCR ^R i£Rsfi> R to TO <£R?, r $r ^r 

(Debt) R5*r ^IRhM 'Q sRrsR TORiJ to i W ’rfroTO 
t^RR TOC 6 ! ^ctsfftot cTO ^| ^p^cf ^ ^ 

'oilgR TO '^ailti Rtffa ftfm CTOHt TOC^H I ^[Rt° ^SRRR 
■qftw ’tfTOTO f^RQ TO, TITO'S tsRI TO I TO CTOs 
'^f^R'S 3 RR TOC'S RTO R l 

^Rfwsf TOt S5W R< ^TtCR TOTO CT CTORR R TO 
CTOs < HTO ^ tR ^sTORfii 1%TO? ’T^t TOR-T to! CTOs R^ l 
^T- ^SfRRlTO R^TCR TOT to CT, (R ^ 
rto sttsi ’tfroro ^5 psr to, t©rro <r Rf^ 

^ RTORTO <Mc<st<i vR TOC^ I v£J^ ^UTOtR isRj 

TOfl^<p|5V$TOH'®l 4Rf& TOt't ^FlS *tfcr W, CT TITO 4 
RTO TOf WR TOT TO R\ C^m TORRfRs TO®r TO TOT 

to i TO *tc r ^srft r° ^ ^rfroro ^RfR to rr 

RT'Q l TOJt'RRS tor RT sfCTO R^CR CTOTCR 

^^CTO %8 TO <TO 4TO R %R R - jfFBcR 
Afro's Rf cto ’TO i ^ terTO rt 

*RT'Q RT CTO ’TO l 



fow lfl « 'spfaR 8 Wilt « 


(Lessee) 4 ^ CT, CT ^ 

Xstto «fl5t *t%?*tTW Wl 1 ®t^S E T CT ^ 

4-sr spm ^ ^nihi^n 

(Lessor) CT W*f «3plai 

^ lli|vs>jH|vs ^IJtel^r^ <HC.vSr<1 ^5RJ <*mM I C^ 

t^rlTit^H ^Iw-g ^ ^ l” 

^ <N<13(t' ! Ht ^t?t eivsjtpf® ^I<pI<1 

(Opportunity Cost) Wm ' *ltW fo* ^ ^SWWC W WV 

Trsrrror *itatw (fi*re ^t 

< T 1 1C'ST I 

*P¥ C^ 4 *R(FR *Flt^ ^*^st iW 

^nm^ ei *tcj "% ^pm ^f c^m *racTO fifara fast 
^WBI ^fTTW ^f*0tt?I foaslft'o ^I^ImI 

,^° 

(fc) fotHWH C^H totte TOST, 

^vgfRUff s H v£K>4'otW flTSrft *IICfc> l 

\®1R %6tNN(.<R ^s *rf*f C^H 9 tt'®5it Wl, 

^1^ <^'StC<^ ’ft^tf^ 5 <J'D^> ^t<3 ^US *11^ ^ I 

f^jtf^ral^T %?5R C^H (&F{ ^Qeif^vs CT, 

fotnwm re «w 1»raiw 

^%5f ^r^st CWt ^Sf, ^1 1 #TTC^ *|M^I 

(<*) fcHjiftui R %m c*m «*ra«iT's ^4^ «w 

CT, #5t CTO %®R ^5Rf*|fc Wiilci-g 

1 SR*t]^ *tfift*fT*t <MW> ^S SstMlMa ai^fot'o 

^ I 



fo eri^ s wrn « ■ 3 T^t*rt = r 


*Fsff> swtffi *tf!w ^ ^pibf « RJteRI ’it?'^ i 
'*t^C 3 F 'iM'^'S’ ^<rf?T C=MlPl<P ^®T, #Sf ]>fe?l Pf^CR 
CTt^R 5 fi^st-CFaR ^ ^ «I1W, Rt 
vqi^feivs srir tot «tw i ^ i>%r ■ s # c it^ c«tc^ 

«5|dWI 'SMI R^lRJ S1<P«1 C&t! TOl 3R I 

itfST j yl'olR<t» TOT CR, 4RRTRR ^ ’'tflRtTO ^Hk's ■SJTOCTOl 

^s *nor rt i %t rri% < # e ft% m tost ot, $«ti«i*?i'oi 

T5|3 (Ws 1%R iRCR ^ ^SfTTOlR 4 Rift ■‘P'SIC'O 

*rBw ct, %f rrt%t r^ir ^tftR * 1^5 ^sr *i%iT*f rrtc® 

^ I Tjfpf rr# $<6tMIRlcaR rjTO ? ft?Rt C<F1R RRTRR 
v&|>f\6<^vg) p a TOTCR ^CR RtCR 5 , ^©1R 'W RJR3R tTORT 

vq>|va<fc>|<l RRsltR CR MlTOlR 3£R $«ilRtRlR ^1? iTO'S Rift 
r>? 1C® ’flRCR 1 ft*g ’®TW ^5T#fS CRRttRR W?[ RftcRItRR ^RJ W 
sfCRtR <Ml <4lc<i Rt I 

(V) Rft SKRR ’TCRJR ^RR# '»l < *l<C e i 

'SRRlft %Tt RRTtffS RR, '$tRCR T5t ^TOMBT RRC& R05 RCR, 
$etWlhl«HI RRt&RR I 


'rrPI'B 

Cfo) ^^ftsp ^SftRt TOflRR *IR#R (TOftRTRR 'Sc t *r(.*lJ *lftt>lPi'® 
^Sfm) [Financial Lease] TO^4< t#flj TO, 

%i5jR C^RTFf <Jff TORtR *BJ %TO 1%%^o 2KRR ' s tC e tT?T RlPl^HI 
^iRRlW-sl ftep wft ^CR RTR I ^SifRlRFst (Lessor) CRt3^ 
rjr '^RBPt RR; ^R rsrt <RR ^Rv ^ 'SRBtt RtTO'Ba ^ RWR 
RTOftTO R£R RTFI 5 Rt ^ TOBR^RRRER 4 ftpRCil ■SJTO 
TOt cro i 4 ^FRCR (^e»raiHl^Ri) ^ftwra TOff 



« 'spfuw i ^P1]| « 

fi>'0l < ^ c t *1^3 3T I 3l3«fiw» ^StMRM C3313 •'ff ^3313 

33 33J ^©13 ft 5 # 313?© ^ | 

^33 ‘^rc e t? fof'k'© < ^lc'sr<i m #?st 3 C 33 R *$ ^gtthi 33 
313133^5 ^"sti-sihi^c^ fe3 c®f?rr 33 1 353 C 31 I3f*k3 ^st ^Ht?f 

■^(C^tT 3l33M) >j(.«1J I ‘ s> f c tj1& ^hN^C"* 1 cm 3?3 43>3t 

^jR>'o<PC« 4 *P# #ST Jjfetf® *q"'#5Jt3 t§Cg3 *331 I S5[T3t3 
■^31 3«fM 4 *1^ ^'E'olc.-q <3©1 ^r w 33 3 T, 13¥ 43*3t 
^®33W3 3tC3f 43° Pl^M^ai 31R *331 33 C3, %^3 

C33t3 *33lf&3 *13 (Tit 3t3J3 3tPl3>HI ^l3hlC33 3C3 3tC3 I 

^ '*1^ >l~'12'®Im $?g3 3Tf3 f3?31 3ft$J3'o|C3 
31R 3S3T <313, ^3 «R^I3 ^ #3^3 faaflt I ^3*flft 

t^C33 <3 kw 3*3, 43# jRh3 ^133 *31C3 4 335R<| 

3**^ 3*31 3t?3 31 C3, 43# «i33f!>3 ^3J 3C3 313 I 

3t3J3 3lPl <J>H1 ^13131C33 ffife ^<3 3^35 iljtef jf ^3 
*SRJ ^ft3*U#3 *P© %3?3 3t3M 331 3W, 31 3fk?©3 

*SfR33 C3^ | 

*t^3ff© 3fspt3 3*1, 4^ 33J ^ M ^BfR R I voH 

(Lessor) *)lI® 1 <Phlil 3131R I %®t3 C3313 C*f3 *3313 33 ^©t3 4 ^ 
3131R C3, 33^ 4^ 3=3 CW t3C3 f3C3 f3?3l #Sf 
33133 33C3 ^331 ^5#3 C313 3Jlf'S=C3 *%? 2R13 *3313 f%<3l 4 ^; 
33J ^1131313 31 '5RT C3T3 3J%3 133*5 f3fap *313 t3C3 I ^131313 
^13I3T®K3 33# 3133131 ^C*U ^13 133*5 f3% 3313 3J13H3 
313T 33?« 313E3 31 43^ 4 33CT3 3^3 ^313 3 RT 

3tt3 31 1 ^3 %S{3 C3313 33T^ ^313 33 ^SrM l Hl^ l 3f3 33T 

^1313131^ ^3C^33 %3W «R13 3*31?© ^13 %31 ^©13 
t3f3F *3313© 313, '©kC<=1 C3 ^13 ik 3H|foc© ^©1 *3313© 3131R I 
^'©33C'^'3 33^1^13 C3R C3T3 I3*5s3f%^ ^3*fkt 3Tf{^ 
3R>^IC33 3C31WC33 «ft% *T3J C31^ 43# ftw Sj^t3 C33 



8 « ^R)T«fR i'Hi. 

< K3C^H i '©Rl ^c®i*i, ^StRI (sm C*R ^5RR *R *1*11 

RR) 3 ^t ^lc£|<J>*i 2Rlc*lH RW ’•l^talM TOT ^l(R *Tt, '©C^ 

s^RRI^I 4<M>«KS ^«>R TOff© *TfiR CT, %$R cwtw c*m 
$,^R *R 'S'3 3 *Mjlu ct ^erRMcsra R^tJ RR}» <k^ Rc< i ^ 
^^WR 0^13 RetRhl'oR ^5*R ^*lR«>t4 i m\ <k.«ti, 

«fWF$ <R>R ^<p<p'»|W ^*?1 <pR ^ ’ 3 T5T?T ®tl«J<) 

< ^Rt c R RfHttR 0©T m*r 3c< R*g RR 
RW '0(^]<pR ^?t Rt?i(.^ ct <£f jjB’C's ^JWtiR ’fT^i 

^ 1 ^©r (^erhhiw^) ' p t c tif^ rr tor vfam ^ic^, 

GJ ^fR<l>R CT ^J<^R < PUC'©'3 *!Im mB •fl'Q < P3C'© *ilM | R^ 
CT ' ? lR Tsfam ^J^R <?•?!(.'© 1>R, '©R(.«1 '3|^l < pR < p|5l 
^Rn^fTiR ^^l<pR TOO© *|Rc<l «fl I C < ^*i‘il, CT '©R 

^jT’fHR *IR^ I i£| ^RPT 4 ?TTOf R'SQ'SH S^SR <>C<H, ^Nf ijf'Q’O© 
*R ^'StRhl'sl i£Rsfi> i£)<^<p'»lt<l ^^1 <pIc<i< 5 ^*R 
^l* 8 ^ <P3C^, C*f ?Rt <?T 4 ' s rc4 '©i^taR CT, ReiRInR 
#1 ^5t ‘‘iR'J'fetR ^IHR *!R~ y lR<p t%%0© 

%#5 *jC®1J CT ' s t e ijf& RR TOC® 's|^c e 1 R'StRIWM 

*jt°ij ' 9 t c tT '©R R<pi> Rfa* 4>w Rw 1 

^etRInM *T*R R<p^R '5r^RRR3' t§*R TfTO <ks wnw, 
'©Kc«i CT v ©i^4R ^RfR RJt’fflR ■'TR^t I 3®tRhR *rf*T ®R 
R*C?R rR^R RR5R < P-fl(. v s RU, '©kc s 1 C 3 ! ViR ^R4Rc<p ^ 
R3^R ^RU© ’fRR, <R CWI %^R uplift 

«f®t RRR I 

‘^R'olw v£| R^'StH 4 R^JH'Q ^*pd% £RH <PW*i (R, 

^fciRM'©! Rfe’Si “'IRrc® C^^RIc' 3 R 6 !! ^etRRRw 

'»(^1<pR'S <ps(.'© ’ftR, W ^ ^ejRRR '©t^St 
^iR^Rtt 9 ! 'olllR <P^C'® rm 1 



VI*! 1 5) 8 WD1 « 


2)1^ ^I^Rx.^ VlSsI j e j\ — aJ" <l®l| ^ | >|>l4l®jR ^C*^ 

^ *I^R> V ^ < 5 S 1 J »(W<1 2)>lH < K3C^*1 I i£)^ 

^N 5 Sjt^t^PT^ ^<1 ^»*R[ R'QS'S ^l<PlC<J '^Tt' 5 1<J i '»IC'< ^1^*1 
I wlRw WtTSR I 

sRfsj' ’ts ^T, ^StM (Lease) $f's a ■^^M\s'»|t < q RRm 
R s$^t ^1cR<P<.i* v aifl<P!M*l 3^© 

^ I <RT° ^ "5^5 ^ l 

R'oR ■*f^o ^srtalil ^©t ^S*J5Tt3I 

^5*1? ^*iR<R ^0© I ]>f^F *Tt ^0 ■*Tt 
^§'5?T S ’R7^ ^s*Rl ^f*lR*j4 ^ I <>*1*1 1, 4 C^SSJ 2)^sf& *fRf^ 
5^ ^TT 'Sfwtfo^ v5lt^< C5|W <p|4 < 1 > s I ^TSf^Tj 

^1 RR} 3 2]^ ^cR<H*1« C^*W1 'SfltiRI C*^ I 

<y x 

' 3 TK-^tW (Sub-Lease) 

(io) <^t'8f<i g^ift> ^ ^sr, ^rtc^ ^ ^ ^ 

’I^Ric.'® ^w, (^r^r <)J < Kl'Sl < M^R Rj^'sI’SI <pHC*t 2? 

ferRc^t RRsj) sfsfr ’fTO) ^>Kc«i ^KIHN (Lessee) 

(Lessor) <u^sl« ^©Rj '5RJ R<H> ^5| 

'©I'ifU atWH «POC'o *ft3W I $'Sil*lil'©l '©'olil '5f*U 
R«3 '»|\©|?i fi)ilc*i^ ^R> sRtl*T <pw '©Kc e i ^©t 
<tt^W I *lRf f^oRl ^H-^'Sr (Sub-Lease) CSftRF 'aiRb© 

<7lt '©RaRT Wlfalt*t ^\ ^©H CTOf ^ ^ *Tt >llRm<l> (^SfRRT 
^Nkl'slc^p) *iRc*fN ^?rf «Kw ■>i<i i =i filPi^i Rp<p^Rn ^ 
fowfa ^It^llW 2)^5^© C*ffa«t <pwc^.*i I R^g 3 lH-<^1'St (Sub- 
Lease) ^Rfv© \»|^t iitRi^c*^ g)nH^\© '»t^t '5 r;' p W c^f*f 

vskw 4 ^TMtra R»<p^Rnci$i RR>*| ^TSRf •siciic^ i 

■*llw‘51 (^.) 2)^ voiiwl ^uhj wtRrsRTf^ R<p5 ^©t «(lc?i<i ^srf^ 





is® 


TO? #Sf (Sub-Lease) C<?IW ^5^5 ^5t ^mt? 

TOT'S 'STHTO WW I TO# fro^fwN'S T^f gi'pffic^ SfTTOT 
I TOElffiW ^jT 5 f ^ ^T%Ft (<R;.)-TO ^f, TO- 

# 5 t C 5 ^ 'differ® 'olI'sEj'S* ^ 5 T TO TOT WftTO CT^ TO? i£]$ 
TO’ TIT^rf C^vQ^f wl I fas TO faffa 5 «tklN\B | 
(Sub-Lessor) CT^ '=TC e tT WR $¥% 3 T?Wl®M TO<T TO® c#TO 
fa?^ to?* ifl'SK ijEjH fcfecvs TOra toft to?[ *rf TOiVw 

3 lh<fs W CTO* % I TOC*T TO TO-# 3 r (Sub-Lease) 
^TOf® ^^' 8 * «T^t TOW ‘TOW TO? %I TO'Srt TOJ 
TOTO TOU® TOW I * 


TOs tro wfjTO^i (to.)-to ^n«fr wst^ ^ 

■^TTOlTO TO TOTO TOT ^fi>®, fas gJWt^RTO tw^ 

■“IIW 5 ^ TO?, fTO^ TO% ^TO'Q ^srrsjcT TO! Tffw I WTO, ^ 

wfo to*ttw « TOTO ^fg ctot fi fifrvsi 
^TOR (TO I ^TffNI ^FT ^TO (TO.) TO TOR'S’ TOTOW 
^tot? totoft x rfro# tow tstsh to<tu 5 h 1 


\. 

# 5 r vcP 

(ii) tTOTTOT %TO TO| 5 f WH ^]fro f^g'Q faaj; 


TOW TOW I TO TO trotrot TO? ^SftTOtW<J 'Sftwf ? tf^5 
toi¥ TOw to? ^irotro TO*f ^to w ^tw 1 fag 
%TO TOTO TO<phl ^® 1 to TOT <bTO> TO? #srW wFT 

TOtcro fafrow? ^rrqjw ^tro tot toto cTO i 


i. ^-TT^, ’’f'S a-, <fa 8 SG-, few, ifcbri ^rtft I 

TO ® 1 ^ 5 T?, *t« (r, ^ *o I 



« ^rsrr*fpT 


iH8 


^»?I ^f\D<1 'sm ''tt^f^T 3?T, f^StS *l , af's(.'a ’TOP ^iPi^HI 
Waft <uRh ^sn< si ^ Rt, rrs. ^s^rra gc'UR «nst 

^n?i ^sr i 4 jrjpri wfa i * * * #?iff5<j ^Itc® «^sriai 
aj c^cg 'SFtorc ^pr aJ Rjfe c«f^ c<fr aRff ^ ^ 

tjh ^ ^srfwR wfa W <^cs>. i ^rm'TWf, 
foMHrei ^Rffgra c«n^s «tvst ^ c^cr 

^rj c^h <rp tgw ^Jfrot Rwm wfa *ltBI I 
^ rr m ^ e Rr®R %^'s wfa 

<p^v; -»nca i tms ^si? >rr*ow 3R *itom ^nr ^nr i ^s 
^sfi?igT®i Rfg a^ 'sfw c^H R]f3R 1 r 45 Pif4§ \c«ij* RPhw 
RR re m, ^oi^T v\ wfc?R <?$ i <rrrt, wa 

(^fp ^rcpfo) fttaF TgH ^i, P RRR 

^?tr ^'ap rtcr i ^srjstr ^ < # e f® rtw Rt 

4RS. •Sl'srlCiJ<l I /(j*^ 

_ xy 

^ifin<k<pS "5t^[ ^1 

^ gfmt RR^t'=’RR >ilfi>fo<.<H> Xsfe ^^j'a ^TRR-^RRt •sciic^, 
(R ^RT’t-^Rp RRJCR $«rMM fofec^s ^4R i R>t%RR ®hj ^s 
’sjK# Rfcs Rp<l> *HC3 i $©tWR l^tTslRM 

^ef]<l Rtf^, CRE^sj CR RpR fipt Rl4fa 9 t e tT pfoj C<FR 
<yfe<i f^a? '<f<jcm> per i m PIER ca^sT aRT^s 
^jpo ^ gr HR t^ R wm-grfkp rihter %aF5T? ^nf%1w ^er 
rier I s 


i. C^H C^H 3Ri-fera ^s*sK ’T^s <pX<p« ’fW 

^s mrPt csriw c*p ^ ^ t®^p (^) ^ ' a tuHJ (<p«p«j.R(.ts 

^T, ^ ^R-ftfaF ^if^ 5 GZF5t-ftt3F5lg ^«i|RjR' 8> 'SfRl ^Wlfll 

I (^T 'Sllw^p, ?n^I YT®1?, 8, ’jtft ffH) 



<3 'Spfow <3 JTSJts^H iHO- 

^Mt\ ^'SflTOI'al TO CT TOJ 35TO 

ot < li% s rt c t to toc® ^cijot ®t ^Fm 'S j jh ! i toc® to, 
TOOT OT TOP f%Pt TO^P 5 TO* <It <tffTO 

PW5 RQf TOC® 9 tl?ic< i t^\§t?[ TOif®C® (TOiw ^jf^i Pi<pl5 
ftfTO cwm) top* top ^r®^f ®rc*t asr toot, ®p 

WtT %TO TO# *l#fTO# TO[ TOC® TOl I TJtP* “^TOI 
’HIuRpC^U" TOf TO I ^ >iinn<pc4^ PTO^tffa ^IcTO 3 PTO' 
'5Tf«[' 9 ttf®^ Alc-s) ^lPi4HI , st filFsPiPr^ toc^ TO® ^Flft ®®^^ 

*iGrh 'snf^y^m®m toott^ pto toot i ^«fj otot$ w 
tWte §TOM f®f%C® CTOT TOOT, L>\(.$§ 

^lilwi? W ^ sftTO I ^ItiEppOTTS CTOaTOCTO CTO TOP^ 

^rfro top *#ppp ^’rtfro* *wr ^prtft ®t®p mft 

PPff® *TPOT I TOlPi®lM C# T«f|Pl<>HI ^*flC® ®p ^*p 

t®fT<tt F ri®H wm-wtf^ toiot i iir&i ctos> ^s wot 

SjPH, CTOT$ ^TtCTOS Ssp Wit W^H*fR-«|«fH 
M^I®TOT TOT PfOT I ^tffiTO'5 lil'SR ^fOTC-O^ <1TO ®TtTO 

ottoto ^^n^ft® tot m i ^jtot?. to tot 

PnP 5 TO?. sjf®&p?pCTO ®POTP (Liquidity) 

7 f5Tt*ftOT'Q J 1^l*N<f 5 ^OT l 

4TOT ’*Rl e t PtTO TO OT, ^ffiSpTO'iJ WOT f%|® 
(TO^f®) ^?otp *nPr*iTO ®P w tooti!^>r 
' 5 T s tPt3jWtOT fitf®^fq^ TO I OTtpOT *PifTO ^TOOT Bt 
I^K TOOT CTO CTO C^TlCTO «rsF OTOT <W ?nfi?fTO^ TO[ 
TOS Cl&t TO TOOT, OTQOTtC® *tC c fJ CTO *POT<l ?#1TOI C^t*t*f 
TO ^i#o «^s nai ®tTO trop wt TO? 

" 5 rfwtTO 2ff®t^f^ TO I TO '5pf ^®T, ^ ^tl^PpC^B TO4lll^ 
WOT? WJ CTO w¥ C^ i ®m ^#TO 'O^pH 4 ®^f 
OT, OT tTOITO «OT ^® ®tTO TO I TOOT% TO[ 

TOP ^Cgif® '*fft?lCTO ^1%C® WTTO (?^ l (TOfTOOT 4 



foll lft i wt « ’TOW 


>«» 


>tojito TOt tow w, TOt ^rf roTO ^t TOllew 

to <£&$ *w (Debt) to to, ^ ^rotro ’ttor^ 

■^RlW I *H ^t ^TO atfTOfa^tt Vfa$«$ ’•tffeTCTO 
^tTO-TOBCTOl ^5fGP& TO l -CTTOt, 4TOCTO ^wtwl TO- 
^gt firot ssjtfsfo TO-ilfiit^ to-Itofc to j-fl^ fJ, *IT 
TO*rfTOtCTO VB3JM4 ®rt^ TOT TOT TO§fa *!%TCTO ^0 WftTO 
p$ I TO '*& TO ^FH WlfTOtTO 2t^ TO TOt 

^ ’TOPT TO TOfa wlPi<p 'SwlJ CTO TO TO3 i $ 

4 tocto “^TOt ^rtffiwS” TOro 'SwtJ 

*p«rTOCT^t i 


%BBI TOW ^5t TO ^TO ssrfroTOS «lf®f^ ^ TO 


C5J5#5f (Head-Lease) 


Jftiirc-4* ^T^s TO-TOTO<J ^1W<# *wf^ ^ 3 ^ 

1 1 ®T^f- “W& 'Tk'S* TOifa l 9 I’^R ) (. v ® ^TOTTO 
X5[TO TO<frSH ^TOtTOW 5 $TOI %TO 2|TO "TO, W5S*ra Gf 
^5HTmj CTOSWTO TO TO^IW *tffas ^QTO TOT TOTO TO I 
^ tfrstw CT, ^TOtTOTO CTO* «tTO PT TOTTO5 
^gifft ^tfTO TO TO* TO fTOw CT $ CTOS 

Torf ^ ^ to^to *tffacro flTOro *tMs i to 

■^cf ^ffg ct, X'StNtTO C^ot OT^ 'TOHTO *dfa4* TO I Gf C®t 
\5fst CTO ^JTOtCTO (Usufruct) I ^ C'st’t TO^tTO 

^srfqTOW 5 Gf TO-#^t (Sub-Lease) "TO ^l ^hl^TO 

(Lessees) fTO ^sm TOW I 4 *NtW TOt CTO Wm<i 
-5#RS to, TO° TOTO'S TO TO“ CTO TO^tTO'Q TO I TOt 



^^(51 s'wm « 


«nsr ^r i \sm , «tc^ ^ 

^RTTWr^ CTt’ftf <jrtc^ l wt? 4^\*m 
f^#® ~m ct, ^ ^fwi^ ^Tfi ^| ^ 
^ i cfflt, vsi ts^coi’tj ^u ^*it ^ *rm, 

^ V™ X5 H^f%, m ^Jl*ttt<i ^5fH 'S ^t%*[ %5js* <jrh 

w^i -f\ 

(Financial Lease) 4m qm> l l> 
CTtf^ Tft fcftffiT *|f|"tf$ I %Q ^pflt 

w<t?R <s ^if% « ^<mr W 4m apfiM^jft 

<M5 «fW | 

?T?*rffrs ^T TBlfim <#« 

i ^ i£i^ 'e^zj c*p^ 

(M m §EfPf w ^ *\M¥s 

^ I C^lPl<l> ftl^lM 

1 ^Tfft jtfs»Oa i£W ^tf^rteTH 2(1% ^J ?Nr® 

/V 





■"IDamiA flic's C<PlH '3RI-t^3Rf fA®Ai A'SAtA '©r-ij c»JlRl<P 
A^a^A CAM 5 v£l<f»fD A*T, CA FstRa RRm "^t^l A>A| AM Wf 
face's I a 2)\sj**)» fASAt AmI*^ ««rlA AtW® AM i <3 *fC® %Aft> 
fAAA ‘ s *ft'QTTt m I 

(i) CA %fAA Rnj^h AC® AtA i ^<iK ^AA fefAA At 4ACAt 

'aRsC'^ 'ailC.Jlft ^5t RQj> <PAOS *||AM At I 

(a) Rf^A feRcA Rw^lA A|Ri<pMI Sft%M AC'S AM I ^5^ts 

CA RtRa fAATAR fo'S Rtuq»'»l 'alA AlPl<P AA, ^lAW CA ^®t RQj> 
A>AC® AtACA At I 


(o) i|jP)<pHiA ACAT^ AA, AA° ^®t fAC3F^tA SI'SJA* fAvAt 

Am I A 1 A^ftA ATAC® ACA I ^®At° Resist AfA CAA RrfACAA AtRlA 5 
AA, R^S '©t ^A° fA°At "ftA SRsmia AtAtCA A'Al <PmR, v ®iAC e 1 CA 
^®t RRj* "AAC® *11 AM At I 

"*fftAC®A ^ ATtAA *ltf%AlAt CAM 5 < ©*(At'A A^F® 
<^jR)iijA|y/ c ^9|V|[D AA, AMTA i R'aRR Aft aaR>a^I‘ l 'S'saR 
1%?*tA SfAtCAA TZRJ-fAZRT I i£|^ 'STAJtCA '^'QC e llA A^F® ^A° 
ATAAtCAA ARR A”ACA ^IcaIHI AAft ACA I 


3ihlWA ^5a| % 

“aHIA” 4AA ^<pfD i4»?l-RRl> AtA AtATCA fAdF®t AtR^ 
fifAA 4W CA, CA '»RaJC'®A CAM ^A 5 ^ ’alRcA RFF^ RtRA 



Wil5l <e sspfRR s wrn « 


>I^K ^ voH fiftnoi 
^ifsfr ta c^ i 

« g<lgTyg?mfe g *mj fefot) ntatw f^rfw 

^ i tiij»'oic<p “^pr *ppT, Rw^ic^ “^cjjjj ^ 1 ^ ” i£)^» 
^Rl^o l'S?R J 1C < T 1 * “ipWl>l ^pfl I 

^isisis?. ^hRR 'QTfpnftsi w©m 

*f'o j llc < tt^ TfpTtt ^Rp# I ^ aRT - J Ri<K*R 

^PtT f^T ^5 ^*1 | ^tC*r5 ^R«T 

^ ^R gf ^t *T>fe fift-^lbblt^ wtf-C’ffaFt?! «SRJ 
®fC?rm5T ^ I ^5f? ftfwapj *t<J 1 ®M ^ 3r«t aftef 9f|^% 
•Tf I ‘fl’SflJ 'o|ci<)C<P ^Ici-si "^>R^|vo 9 f c fJ ^%5f ^sg ^fgj,«j \5fg^jf% 
siHh <mI «y.iic^ i 

^R'oiw wi<r <fmiftn e T ^rj -stptptpt <t$tft 

cWT ^ssr ijHNM w» i 

^ 'Schc'IH 'SRI ^Icrs sfWteH ^©, »gj 

^Nt ^ ^*1 -sj^t -q><ics *ftW ?ft I 4^g ^olC'fsl ^rfsfa ^g *fcg 
’^ tyife gpfH W l *pg ^ ^m\ TotCfR 
vBcgl^o ^ta-ql-si ^i-OG?^ 3Ntfo 9 fl<r® i 

^l* 1 ^ ^ Rt^'ol^'S ^?J I C^sRt, CR ^TJ ^5fgf5i CPf^f 

^ 1 <3FaH'S $*f<Fl$f ^3 I C^HT, RT'llCT ^u R^fFf 

^g ^?n 

*»hto 3 C 3 ^ ^TPfW f%*I-^tf% c^ 5 ifR# 

ara- fera, ct faro-^t% ^pnf ^fi«uw>« f^s 7r*f? 

.^ «H I RNtH« ^P# <R*|4fi> TfftRf 

(i) RMfa WfC?R ^em wft ^T, CSFot 5f5Hj 

^ ^ f^s ^ I C^SSRT, -5^ ca^oT Trfif 



biro VwiSl s 

' 9 lf%'®Jff -sfn *lRt.‘fN *Tt <k^, 'o|^c°i ^ot RR*ic*i ^ RRh 
*fltj*tJ AW AR? i At <p*it'o -stl^-rilA AlglgtA ^MI$R 'QiilAlsilA 
Re*)** <PC3CA*i I AMlwi tAA'otA c^lPi^ AA7U A°T Rc^^N 
'®K' 1 pR<P S)C?)l'S?*i '®{^ c f <wl I aR 'srfsfbl \sR<£ *fR^f4e|W 
*tfA£*ltA A^AtAtAS, ’SIAM Ij^A CTttwSw 1 ^ C*fA AW AtW I 
AA 55 ! R^Ra ^AJT’fRA <71, *iMc»j ^IJ 

(^fsjA) *fR£*ftA A>AOo AW I vsEA ^AtA AlRlA> (AA.)- 
*ira aIaaIa A®f, Rw^i c^^Ic<p ^*at r®H Rcaa Re*® 

*ftAW, R*I ^CTN ]>R^A RiW'®lf3i<!> '5R?‘f AO® " 5 1t<IC<! AT I s 
(A) At*TtA CAt AA AE^ ^C'o AltA CA AA AEAJA 

m) aRaia iwt aRa; 0 ^ wt 

AtA I ^0^t° ^AA BtRa CA'QEAtA C<p|?llPlR <3A\ ARaM RAfAA 
<PAl AlA At, CAQEAt “aIaIca’R AtARA RRp <Hlt <ltc< At | 
SaIaaAwA ^AJAtA AtAA Bfeo® RRi> Alc<l AT I 

C<P1«il, CASEAtA 2fR>R f^\ AtAtA e t'® ^AAlRA '®AAtA l Q c fA'®AH, 

ai$w ^a° '3etw<i Ra> ctr^ %a?a ^a ^a?. AtAtA c t'® ^®t A^fAtA 

AtARA R*R ^At A¥A 3$ AT I 

(«) c^TA RR8 BiRa Rwt RR3 c'^'s R?aT <plc>R S^iinw 
aIaIa ^W At I EAAA- Rwvol ^ Vftf^l ■SKA W, CA RR2 
ww« AA Rwt RRt AtC^sT 7p«f w, 'o|^c e i AlAlA 

aRa* ^EA At I (. < p*i*il, ARcHIcAA < $CAt CAt c* J fC'o<< <m*i R»?aI 
(7ft AtC^A A*A A3*A ^W AT'GAtA ^hll WM5 . 1 ■►t'Sh'lh 
RR^^o g<ij 9 iRc**fl < f ^RR>va aw <ilw i 1%*fR ®R^r^ ^ 
QWH ^Jt^TR^ £R<l|etj AW ^rm J i^'SilA ^RFb'o AW I 

(8) W QWJ ^°lN A^Al ^<JW, ^>I<1 *TsH 'O e m WH 

^ 3a5 #oR^ RRt <?f?rt'6 i Tifas <7ft gwj ctph 


b. ^»fW, '5fl»I-Yf%, 8, »jfet «^b- 



8 3PP1IT « >b-> 

«i^'0l fili^M ^T ^T *f-sM'o)w> ^si^-C^f^I? ^1<W 
%5t?r i ^ «pRtn fi^ra fi*tpn»n?T «iw ^s i 

(<0 «sm ^#«t aj#s fifesar gcaja <> it^iT e t'Q fififc 
^ <?^n 'sp'tfi^ra i gcaj? i afen c t afi 'q^f <m?R 

■snwf fifit ^T ^5f Ospfa, CJT tiffin ntfT fica cac*f fife <Fat 

^5) vsia «br fif^fg ^oai i ^it? afi ^ra *ffen*r 
SN* to (M* fiam w ^a, vsm fifpfg afian $afi 
^ca i ca fefia am^n® *m to ata^a, 
9 ifer e t ififi to fiam ^at area at (ataicaa cro) i ^a fivs i ca 
$a>fi to aTaia gcaja *ifiaH atfrt fica fiataa at ^p» aca i 

O) fife's fetors afit*fltaa vsifia cqas. ^r< 3 ^fec's 
fiaRH ^ps ^ca i 

(**) aiTca ania i^raa gtaj a*ar area ai, Caspar 
^k-^R^'oIw afic-tia a*ar wafi^jai ^at^aawt afi aiata 
fitoa ^f fife aan ^a, t ■“tfapsa ijftps §«a1^ 
aaa$ HfitHto a*at i a’tfi^ta i ^atca a%a ^nsrrsr aaaa# ^ 
"it i ^afeoiw afi ataa fifiaca aa fife a^at ^ \st^i fafe 
^RHa sjaj vS'salSu a^T aaa ^eat spifi^la i <q 

a^aPt 4PTOaMta-j>fe «?tcaa ca^ I s 

VT^Si fis^filf <£\ ^floftca ^^Sfvs Ca, >(|$TtV ^©^ef *T^3 

m at, mw* «iw *t^5^ «tfi^Hto 

Ca^RR!, ^ x l'sR^C*a fiifi 4a*fi ^it ^f%aa §*fa I a fiprsjn 

«lPi^ ^5f g 


(*jl*-» (Ja.1 ^1 ^jlfc» (j jj J ^jJ*-» JjS t. «K i ijR if£ (ji t-kLuii ^ 


'i. ^ fwixi, '5n®r_?(!|^ ) ^8,^^- femr-^job-i 



iV* ^*1131 S ^TSTJTTt « ^Tsrr*^ 

“C*T <jf'3 3 3W < P'SU.'® ®m <7T CTO RI^fE *rfTOT*f TOT iTO° 
'S^ro fafaS crora »lw *ihh tos r 

®ca ^drR® *i'5 i^si'Q ^tiwi tro> ^r® <iciit^, w'Qwrra aiHira 

RR>fl <P < ?W(. , 'TS 3CilC$. i Rc*i ^icto TOTOm 

'SJIcoiImI TOT TOB5. I 

(i) Rp<^ AN*F) ^?nft CT feRc^l afel TO^, CT 
I©rl*i^i ^5T^ AC® 9 lQc*fTCTO ®li$N TO'3 >J I (.<£($ TOTOT 
aTTOT 'ST’lfstetf i ®jTOT\ >ihN ]>f%m TOTI afa ^ fe1*M 'nIc^uJ aT 
TOTOt TOl, ®>lAC°1 ®!<I "1IAW ' 3 Tt 5 Tf 5 f TOT *llW *TT I ^TtT TOT 
Tim ca, af?ic*iTCTO aro ^»t aic^ci* totot <iic<i i 

Itoa *irw1jt, aic®v?) to° to*#? tjH'»^l to, aMa 
afc? ^rom ^j $fro to cat: ^tot 'rrt'QTrr to i 

®t£TO Ih^ 5 TOlfiiAl^ "5®!, Cat jefPi^l 9 lRic*ITCTO aTO ^’TT'QTJT CTC® 

Aca i <jvoa)h Tfc^t >^fS'o§]< 'Sto ®iito tot cac® area i 

(A) PH»a. aN^I <TO° Rp^a AN^a ‘jHic® a^la CTOTa j>f'®»a 
aTO C^T* TOTO^ TJlTf ^Tff 'SMfotf I T# <P«ft<J aTO ^ 

atcaa to art toi to, ®i^.c°i aiam alSa* aw ar i ®icia fiiara 
to, aMwa ^pj% ito° amarfftcaa fijcnt'Sta ^jataa 

'smi c*r?rr awca, ^®?it^ a^j fifs^® TOta ^aj ®itna aro 
CHC® Aw I ala aTOTO ’jw Cat Qaj SIS'® 'TOT AW aT, 

4^st aMca aaa -asar ^®u to to, ^ctot 

'®TOt ijl3 3 i3r'® TO 5 ! ^ a^j ^ ‘ !> ff^*fT*t TOT AW, 

TJ^ (a*l TO v tfe*fT*T TOC°1 ^WIJ '^f^ 5 W® fiJoN TOC's ’TfW I i£l^ 
mcro to toc?i TimmTO ^c®it c®to ctot fij«m tos m i ^tot^ 
a^I <> f1^C“flC t I? TOTI TOITO^ ^^TJtCTO TOT *TT A'QTIT S(b® i i 


i. ■yiNI, 'sn'T-yt^, ’ts 8, *R- T^til*f-><sb-> 



S ^PlJt « -JRfsiH ilrxs 

Rfc<nR> (<R.) ^voT^R RJlRtR i£)Wo CRTH R5£RR (71, 
’^IHN ®MJ RR’fW ifR# ^Rf '^'STIt | Rq? xgfa Tf^o 
rsr fRTR rr ^ ^cr i c^it, rrtRir tjr#r 
rs *r rtcr i 

^'0^1 4 (Wlw 4R# *R?T *f fRos<j tjjttfo 

t^^o) ' a MJhJ 7p#^R CRSR t^fsj RiTFlit 4R?. CR^R CR^R 
<MI<p1 R 5 ^ « CRTH <K<rR I WRt #R, R| ->jffil | j> 

RMI^R '3TTRHR RRR rRrs ^QTlR Wti RSRRTJp ifiR# ?psR 

<KR*lPl I ^RRlft '*^0 R5^[ CR, R>vS?|R 

t^^rfW ^5 ^FR | C |R^R (7FR ^R R^Rt RRt 
R I *fRMRR> RHifoc's R*SRR CR CR^R ^#R RRt 

R>RFa RRtR I 

W3JR T^R i^oft SftRRj <RSRR ^R I 

<RRR, ^l^gR *RM!R fw cr*R 

I 7p#t^‘ 5 t c t fRf%^ RRCRR RsRT ^EfjR <PWC^, Rt 
<RR> 4R* RR *t W RCRCS? i 4RRt ^Rg (71, Tp#^‘ 5 t c r ^ 
R5R ’tfR f^RPaR ^7rtR->[fRRR 2ff% CRCR SJCRRh ^RRlft 
*Tt^f ^WCS-R | fim <$$ SftRRR R5R 4RS. ^iMR RfRR^TR RRRt<R 
^5 RKR | R%R| ^RRt 4tRRttR fH^’g^NsI R7f 
^R RRt f%2PaR C#t ^fRRf ^o *TtER I iRtSFsR \5R tjcrR. 
^*TR RJMttR ^SR f^s R^R ? 1%3J^5t rR XsR ^^R 

RlflR RRt <£& RRJR *$tR <7FR \o|RR R*$ft rs^rR BfRJ rR 
W, ^»RC®T ^a|RS ^RJIR^r r|r| cWt? (RRT RSR«f (?R | 

J 1R < Pl < ^l*1 <R5R (R5R 7p#R fiR^ <t>C<IC^ | C4HH 1, 4 

x^ftvo^t ^JtgR^ w ^fw sRTlRrJ l 


RRlRr 

^Rvo ^TtlTTRR (R^ i£) RRt 9 i%R ^CRR (71, Rflw ^»RR> 
RRRfftWR SfRRR < jR: e R <5RJ ^RRTR ^R5# fRTR^ I 4 



ib-8 ViiiS) « wfRR g ■Wirt « 5 r*!t s fR 

RiRR ^va ^5 RFRRfft i£R° ^RFRRR ©MJ ifFRsft; 'MtTR 
RRif% | i£)^ 'Spjftn^ ‘ s T^if% '5ft^pi<? RJtRi i£R° 'Rtsfai 
<imR RRt CRT® RtR I IrRFR RR ^R'Stl'O RRJR ^flROR ©HJ 
31 MW *RifR RJRRR RRt CR£® RtR I i3RR fR3p® ^CilCS?. CR, 
RMICR RfRRfiRJ *f e tj ^flT RW ^ | ifl^R ^5R ajC^J-SI 

RtRf CR RIRRtR 3R, '®t RTtv ^ 5 ^R\ ^Ns SlI'o&HR^R.S tRR 
S[RRFt ^CR I RflXl^S ‘ c t c tT RRM^Cil RRRRtR RRt Rftwg Clip's I - 
fiwh'ol CRR 5 'StWh's lR°Rt R^itRR 'R«|>fc>(.'s Ptf<p\Sf5fiR'G hlR 
<P3C® RRc<t I 'SlRRRR C^RF WffRRtR CRR ^ fetR^ 
RRRRtRR RlR RRt RtR I RTR RRifRR WWI C3F^/®FsfRRRtft 
<H»Rr QRT RfSp R*R RR ^MT RRt RR^f^vs %Rr Rt®rR CRR* 
^FR RRCR RRR fR°Rl 'srfsR 2(RR <p<ios RtRR I 

RMW RRifRCR 1 5pteR CTO RTt^RR Rt$R SfiMR 4RS, 
RlkRRR^ 4R# etllJel'o'R RR(ftR RC® RtR I WRR RRt 
RfRR sflRRRR CRR 5 «RtR RC’fR *lI<Rc,® RRt sR'f rrr, 

<3^ RJt\RR*[R 'Q^RlR CRRRR '^Rj'sa RR, <3^ WW RRs^ 

■SftRR CRCR RR>n RRJ R*R CRQRTt RtWlR Rfe RRt 
RlftjR'olR ^stRR RtR Rlwnl RR RR I <4^f®t RRt CR^ 
RRTQRTt “PR's <P'®tI Rt ^R'S 1 <Qj» R>RR> RtRR Rt, RRRt ^®t 

*tfRc® fiftm i 

t%I RRRt RRR ^RRlft W<RR R#5 iRR ^IWlHt R# ^R 
<3R>ft> (*<P RP’S fRRTF ^RF Rt Rt'SRt ^f^s, ^oR«T RRR 
2 |Fs^M ’Q^RR '^gR (Money) (MRRR ^R ^t RR ' ! Rit^ 
MfR^oR 'S?*1J t^Rsf^ »1'5«i iRRR I ^RR 2|R)^H Rfg <MM »(*il<p| 

' 5 RR <p$ic^> RTF, '»Irc c 1 RRR C<ph R CRtRotR RlRR CRRRR 
<P^C'© RR I RRR, MfhjRR ^Bc'o 'O^RR RFR 2 RR "RR "^RRt 
1 5F#F ^R RR R I R RRf:^ Vm|i)) R^-RR^F firf^R WRF Rtf^ 
'iFRs. Rrr^F RtR^o RR I ^RR 



« ^5P^T5R S Wl e 3PIT*fR it rtt 

Slf'a&R Rl e tJR wrCRcrR 'SRI fR£*R 0^=1 R$R 4*S0© *ltca I RfR 

^RR C- i 1 5 1 R^R <M| ^R, '6 1 < 0*1 RMICRR RlRTO 9 l e tJ 3FR <Ml ^R° 
OR^CRt RROR ’R'SjItR RQf R>Rl | StfD e 1 <CR Rt I 

>ffeiN 5 % RRt ^ 9 i^s ^®rr 'Sitw! r^F® toc< i 
■ 21RR R^F© <R, CRRR fltfRR RlRItRR f'ofet's <ZFR R^R Wff^ 
fiff^R ©|CR> RjRMM RMtR (Parallel Salara) ]>FsR RRltR 
Rfe* R^RO® RRCR I RR RRcRtORR ©IIrR'S 2 }RR RRftESR ^IIRcR^ 
TO I f^«R (^URfeTR) RMftR RRR CRC<S> **% TO, CR «RJ RRJ 

S(«R ]>F5R ^RR ft>§jS| CRf*t <CR | <£J^ ^©R ^RIR RtORf CR 

■pft<^5j TO Tst ^ftf^ SjFs&ttRR ^iPfI TO I Rv®k RMtRR 
RRR R© <CR ^1J ^®^ CRf*l <CR J&R5. 'SRPPI'Q C 3 T 
OR Pi TO I ^ R^F® RR 1 2 j 1 %^R ©R "fR R?J ^3 RTOR 
^RR 1R©1R *lfRo|<*Hl rRI© *tttR I 

ff#R R^i% <*R, RfR (R5R TORR*!© RjRtRtR RHR ]j% 
RtRRR Rt <R, '©ITO1 ^ 'SitPlR srt^&tR ’©'®)R cr>H Rlfi* <R0R 
^KRR ^R>R sRR RRT© RROR i ^ ©nfRR R^Irj C3F®R 
TO> i£R>'«Rr > | '^po < 0 R I ^ iRCR'g ^*JRtR »3R1 t> \ 6 |s[|r>|R ~RRR5 
RR-%RI RR, PW C3F® t RffJ ^rfsR RtotCRR RJRTO RRR 
RR I TO 1 ©tF5 CRpt R5JT RTR RR1 RRR I RR Mrr CTOf 
Rl^RS Sff^tR RfR^S TO CTO^ R#RR ^RRlft wiR RIISr 
■'R ^pij RfaF ^cr Irr i 

^R<3 ^'?Rq wfR RltRR-fil ’R^'6 vaf<«lRR RRl ^R | ^5R«T- 
R^WR ^®)IRcR CRt R c tT Rcu^\sR Pf<pB^ RfR^ ^jPIJ fRfap ^TO (RRt 
^R, ^ RRif^ ^Rft fRRtRR I CRRRt, C3F®t 9 f e tJ Rs^t 

RRR ^fCR CR RtfRR RCiiF'slR Rr^ RQ}» 4R| x 1 DrC'»R ^C'® 

'SrlcRR CR^ I ^TR rR ^ J[fe CRf»f Tjpff R^I, WlTO ^®t >(CRR 
■Rt^tT TO RtCR I Rt '*fftRC'®R ^ttc® RRRi | RfR i£)t f^SR 
Rfe* C^F^SR <F'S?|<5 ^R'Q ^R, '5RCR'Q ^TtR®T ilRf-tRSFR RRRI^Ir 





itrt> 

tt 5 r[ R'®l?i' RQm <u^^l ?Rt ' ? JTW ^ •s'fwf^ 

>|*^4o1W '*l < Pl*l < P3 I 


♦UWMM 

V5J|^^ ^ ^srffsfo atf^&R <2TCA^ ‘‘HHMM 

^Tt^TfOT^ ' S T^I% <IraN 43 C A, Ol'Sffl *tal® >i$4 WW 

"4BR# *F® 'SR'T ^Ht W’W I 

(}) *11(31*11*1 ^MIW Jjfec® A$ l 'A^f 

^ttt ^Jt^s G3F®| A$ 'iR® '5JtW3 s 1l> Jjf^F ^^<||51 t^SFst 
AS I ^ «IB®R# 'STSsflJ AC® *^*14 t£)^° ^ A'QSt 

51b'® I lAOlW Stl^'ICH ft=1iWI STBt ST CS, (TTSC'lR 

sts-srfs^ t^pststfl fa®] 3 s>f^<i sts-iiRi^ ^s® 
fej*olnl3k %*IS fS®S*ft«1 I 2(1®T4 ’^Ol AC® ACS 4A® ^*13 
^15»<j ^5*13 Pjwi^fa ST Slice's AC3 I 

5'll^<J c l j y<h' 9 f, “3>” “S” CST3 5 t£PP*f’ Wf SS 3HN RcSC^ ^2Rf 
43 C A, Al3 ‘ 5 tl3C*tTCS3 ®#<t 'Oi 15c j 1'<l<) 3T3 43T A«ICA I “S 5 ” 

“s”? stes ’timm ' 3 Tt®rt 5 f src® ^inw cs, cs ®ic.4 'oi 
f5C3S3 44< <1X31 *fsf S333TA 43 (.3, l^S “’f’S STCS *Ul3l*Tt« i r 
SMTS jjfe <7 a <jl<j SSS ®|C4 SS 3 1«3IA “3” CSC4 *T3 •2lAC e tS StCS 
■*|'©^'S> 43C® *mx St I “S” sis few *fsr S333lA St 4G3, 
®IAC*1'Q “3 s ” 43 s *!’ 3Afl SS “S”^ 5 3333(4 <f><JC v » AW I CS “ , 3”3 
ftwm cs C4H 3T3AJT mi 430 ® ■3T3C3, Rks “*t”w> ss 
S333TC43 sll33j cSbf f^® 9 ftt3ST i 

“S” SlS ‘V'R 5 ST3M f<s?Fl>i S333TA 3*^3, St 
*33fSSlf3® 'Q c t 3 fs »R, A ®^ 9 !^ R 5 ”^ A«T “ 5 t r R 
'*i^l5l «W 'STfBR ’fsf ' 3 RWfA 4<l I 



e g e iv<H 

(3.) ’OHMI'I RMN (Parallel Salam) ^cvoR 
^ ^^5 OT fe^o| vstw %% 

' S UH1 5 TM Ijfecvs wj>va| ^hlc*il Rf I (RRRt, xot ^ RJt<F (Buy 
Back) 5% ^ RflR, RT *lftaRJ ^ l 4-sp# Mhj 

m % ^fai<t> %tR *rtr*t, 1%f xot 

^ ^nPi^HUi <nw ct «m 5^5 % »va i % t 

*fl | f llT ^CS ^?1 1 fc'tteM'wtf, v *vf c*tt^ ^ <jx$t sfa 

>1|e1 ^ %*IW «JRT <PMC5> I *< ^s c^pMt% 5 

' £ ^ «*w # M’ <TC^ i TJR (£1^6 

<K.<)CS», fog ^iPl^Ht ‘*r-<£RI I \5l^T <£KTOJ V 

‘*fa ^ *&hn c i ri i ^ ‘*r 

V* RlPi^HR Rt «tK<F, ^5l4>c«1 V M*? Rttf* 3 ^ 
ito i ^W'Q «*r c^r e»i? mrc^m wrm *iffa 

«1TC^ I 



R>^ 2)4N Rf al^lw *1®!! 'o(fec^ 
3Rf-fe?RI gift's ^Rf tjn I vsp^ 300 ^. wh 

gj^\o<T>|<j<q> ajf\o&H (SDt? *H! < w>hh)£^ c^'oN smj RPf2 fe?P<->i 
ftsft ^£3 dills W5t? RRft I tjft tvsls^ll) (Manufacturer) 
sjf'o^H Rosts *f^F 3,03 <p|ol Twc?i cuj»'®N «t*ij g^r t'sfs <hs 
<?m llRl^ ^£3 CTO, 'oKc e 1 ^\^>Rl‘ *Tf5 

<PSCS I f^S ^rf^Rt* J llS < P ??m 6MJ ^®T, ^°1J vS'OC'SI-sl 

3 i'Sf5c v a iTOlfs'o <Ks Re's 3£S ^TO® tPTvJ^s qcsjs (tit t'sR s>sl 

3.C.S) 2fRTl^t%?l « C IM^1'Q tTOlls'S <PCS Re'S 3.CS I 

3>lR»Hl‘ ^t at£\ss>|s<P gjf\oi|c«m g^T froft 

TO^ftes t>iRI2i<p gtf^ ^rt tin i sj^wtro 5 
alfvs&ldS <r>t'Br *S?F <PSlS vS'os’lO^S CT 0^55 'SfflSCS* CHlf5*t 
sfgtcro artJflCT jjR? slR*^ ^sos ^iiscs i* f%§ atsvsssiss 5 
atf^&tcro *rf ^n TO jjfecs 4 ^WPI ^tf^r ^nt tjtc^ gt i 

JiHtos ' 5 lt*IX Hl’foj 

3.-^1 Fs^l'lin ^ *taR>S 2tf® e 1‘ 1 ?J C3Rt 3. J lI^> 3 1'i1‘ to® 5 rl s rtc s n 
attest <pcii<p|i> TO^foj sese^ tjt srP^'oIm ^fat wf 3c«^ i 
(i) Vifr^r ^tt RtRoro ^§to tit ftoft ^sn 
alc^Ni TO, ‘ s 1* 4 t>1'«c<i jiHN ■ > 1<P°1 TO» TOS, ^ ^st fcsf?J 

wn SlCSl'SM C3n *tt £3.1-9 I 


i. 'atlwnH, •sH^i 'sjaTsfa, *t9 <t, *J&t ^-330 l 



t 5 !*!# S wnt « 3TSIT*»H 




(*) RMn ^TJ ^rfsR *ftoT*t ^<n ^ifirspq, 

*W8ra \a| | 

(o) RHR gfc rffi 4?TO RS^Ifro m, vsf^f vote* 
4W?m Rff^I ^Rfl ■qtw =fl I 5^ fc»Hi ‘ jfes g<tf ftoft 

^ ^tf^rw^rm i 


(8) RMc>i *t%»ttere «JT< ^?T M-few WS| 

<V 

w *tf#J 

^tef CT, ej^^<M<j4» ^fo 

^ ^ ^ Sf^cf \<T C-RT, i£|^ 

‘ £ R s ^q *nft*r cro ot, <fir ^ ^ ^ 

^ ct wr os?m fefe cto3 

^)W I ^ ' 5 H®T *PSF W >W<JK 33, 

£T'gWf<Rs c^ «^3{|35 \oR jfs} (fj-^o x^^sf ^?n*tJ ^ vot^T 

^ ^ 5«sfot 5% ^qr ^ i m 

^ft 5 ^ C<*M "life G$U$ v*R# IhIhTB f^teR ^«)JPI C*Rt Sp^t 
^ I 


^ ^W'ol ^?fw I^PT ftsfl ^C3 C3*TR, vs^R ts\ QJasTsI 

^ ,a|W I CZF^t 3^t<R ^pfRsR 

m 4 snm i 

^ ^%Ft (^.)-4? *l|*|<|< ^T, C3F5J && jg^T (?p?ttw »Br 

^ ^jj fs fop t*tf^mr) 4<i ^rfwm ^ ^vs 

I C<MHt, \^1\' i3<*fi> 3RI-f<i<<Hi *m R^R C^R 
w cm fctfcr 3Rr m ^t ct otpi^, xot^r c*Hm *m ^ 
^tf%«T I sfwlw I 


i. m<ji?H ^f5®T ^5T®T5 



foci [ft s wm « *rat«rta 


1(90 


^ ^a 5 OR.) m afa «t(«fs5^) 
attaJ aaa fgalfav© 'S e tN# ^jaift ^a, >qRc.«i 
C 3 Pvot vot a^^taa ajkttca *rta^a aca «*rc* ct ^f^ata 

atata at i ^aat^f cfm iPt fra^fa W <g 
sft*fRi faults «w ^tar#t faf a-faata <?& 

Tfs^r® j>mcfe> i casgat, 4®'© < pia<t’ '©la alalia ^ata-^aaaH 
an<fw fstfaaftafe astro amta asata aa <^t fagtanatf 
atf^r a*a caat ftir-atftroj ataw a#a anaa kca i 
fit» j qvs g jxgvs^vo gar a^'faita aft#p© tHla^l ^pftff© k'sat 

” R f 6l> 

niMdliAsi 

^fata* ^fspo aart ct, taf^Ht^a *t e tj aaaat^a 
to fafa§ a*at ^fffa^tf aa i anjafa gf *> t *Hi aaaat^a ^aj 
>tc4 rs& aaa atf aaJF© *rtaca i ata ^^ca afs^aa^ ala fafa^ 
TOa aaj aaagflk fa*N a>ta, '©ken cs^ot ^t a^pr aarfa ^a?. 
^»u ^ttaKaa ajktrca •ita’a kta at i* 

a«tj touvs aaaak aarta ^aataa ^t#a* ^ 

^ ktat< aar aa i ata wr si^o^ta^ afa aatros 
aaaa Kk fa^ta w, ^©ksa ^©ta ^aa ^rfaatat strata kta, at 
■£afaas f^roa f%f%?© aait kca i affa^oa ijftro 4 aataa cana 
^ajtcsiH aatt atca % at? afa^ a^fktaa taf^aat* *Pt*pt 
q l wHHlfr i ro 4 «tc*|a aflarca 5 a atan afaafa^© ^a,fa^%tt 4 
<^a^ 5 ^tata^aa <iww i a^fteaa aroa, afa caa aaifc 
^sta aw caafcma ^aj caaa afwa caat ^a w, arkja 


y *tfaret, ■5R , *iTt-^c»© ‘W '?fa 3 Pt a'So i 

^ «nCT*fk ift a« e, T*t ^ j 2 u£ Jk-^ jj 





■^rsR^K^ c^ii ^$*rtft '^©tfic's ^-<7rf*t ^,t'» ■'Ttra i aw (RR 

^t*T© C 5 ! 5 ^ ■&T = T) < HC'i> ‘ S 1TC3 (7f, iR* tR 

TFM^S £oR C*HI, vol^W ! SW 'Sf^t (TRIt 353 , 'Sfft 

7|R 'ftsR C®r?T, 'skM Wtf*t (bro) Gr?Tt ^ I 

i£TX|f^5tW VlfcHHlU J l3<l'Sllt<^ ^Ttt^ 

^1 *Ht< I tR 4 ^Tt' s 'tt£3 ifl^W ' 5 TtU (71, '*1<^IC^, 

R^c^ CTO5 tiR^ RRl! *iR*ik e l' w® < *ll < K < i, 'oKcm isR 

1 *tft?rc^ visit's >s?lc^<l ^7f I 

w c£? 

W> ^t?R ,er 

Rc*fa JjRk'o wRflTf? >i$e?'i>| eilc'a-f) 'SHJ 
(Tltf® *ftE3 1 Rc*fa ^?I ^I'S'Sf R1 %?. RhJIc*1<! C^$3 I 
tR >2 tkC<H Rsp? 'SrfsR (7f ^ R^TC'fa ^J '5p(ft^' 

l?t?F, C^ , *dRf 'srPlC'i fsfe'© ^ 

Rsfa 6 !? WlR^ sf^T <mcvo *ttE3 1 ^R $I!rW>* 1 Rer^ ©tRi 'Tt 
4?° CT 'SiRH'Q T3RT <MW ^t?t, 'olRW'6 
*t[R^ fif5 i c t <Mt'o ■ s> ft3W (71, <71 m?$ ^ Rtftf 

5 I 


<tr^|> "spu 's?<^i1 ■^n 9 t e tj 

<P^T ^1^ ' 3 T S T?T X Q ‘^tRP'fN "Hi 'St^fl *T?f (33?. 'S'»Cil-sl Rl^l^ 
^prrft <71 (7FH 7713 “'tW ?PJJ ’fRpftW R73 W 313*) 

S'oy *iPRr blRil ^rtft ^«ij 9 iRt*fft7i3 \siR3 R*^^ <hi 3lc< i 
tpij Rsta's 3531 3^3* 1 

'®Nr?H ; ^tfR W3J Rs? 3fc<® ^ Rsffcf W'Q WfFit ^ I ^ CT 
^tfl^sf my 9 tjl<iNI'=i $>iR>-h«h| jR^'Q 'srg^F ^s 


J>. 'STH^t'T, ■g|*i o i ^5B, <t, I 

^.. $ '"^O^ ‘^f/jr Aia^all l^yjJiUI I 




«||3CT I fTOt (Stt^ 4F§t®) C4H iWWil C«IW'G PRt '£fc e t 
^gc® W I tel CT to* f^t? to ^rf^Pft ^®u 

^BH i£)'5H®tW ‘MO® ‘*1144 4* TOT 4K4* ^*1* 44# 

fan** ^tit® 44 i 4 v*m ^ 

«i^tt*i ^ TTSRi cto^ w 44 to to ^®tof 

^ v Mi w i +i^ta « 41® 4TO* *ra« ^ 

^c® « I f4% #ft>®4t?T 14*4 4lt® TOt 

C4R '3T° 5 ’tC t !4 ^lPl4HI 3 1 < t(.‘‘l4 ^4% ’iRit/tl* 
^BH4tft? 1^4^ 4MI# *Ht TO I 

^<fr?H4tft^ 44, ul^irsft? 4 ®fat 434ft 44 t 4 *i®fi 4 ^ 
firsfa TO <44 I <7t C4H 4*TO* 0pT*FC® CTO 4*5 
^f^tj »|\8|^|ft 4t® (life's fijtill'st*^ RW, '5f4t*'T4tftC4 ®t 453 
«p^(.'» TO I 

ii>lfc>>l4 ‘ ^fTO* fifCBft 4ft43* (Project Financing) ^HT'S 
^Rvs 4*4*4<Tt TO I 4# C4H flt g4 ®t* 

^PjltTO 44*4^*13 |# 44t® 4* 44°s U# t®t43 TOTO 
^ x*TO ^ITOtft ^rfTOt‘ 4tTO ^ 4fl ® *TCife 
vai^ lfj 3 # TO*K 44* ^rtf^ TO 44® 4 4* I 4 4f3®lC* 
^jrf^Ht 4 ^feC4 C4H C4H-C4* iTOt TO454 ffftt 0 !* 

<U<1^J* 40 1 *M I 

BOT (^TO, TO'Q^4^1^TO)^4'Q 

folMTO fefet® 41^14 CTOt 4* I 4^ C4H C3*t 44# 4^TO 
^5^ fitfH 44® ®m, ®TTOT C4 TO 5 ^ C4F4t% 

TO 5?rfTOt fa 44® 44* W^ff %TO TO 5 "TO 
<1 ^ ^>qe* *®4 bWlHl 44?. c5H (toll) TO4* 4f*4l* C^\ 
4H4 I 



% Trvuji « 


Jka 


§*wf5l RRwW 


rs^Rs R^ft 3)1^ hi 

^Cr 

^ 'SRIflR “^«ll3] Rftc*lh Rl^” (Islamic Investment 
Funds) RR v5c**f*tl iqRR dfH 441'S'* (R^SSf) CT tq<H'5(.*5 
RI*kqM<p|D 'sR skiilewll'slq's* '5)4 RtfrR ^W, *11^ (R>1<1 

«?*i) >1*^4 hftw 'oiyil^l RRcql’t R*ll 
m l Tsrf ^sjFPtfta^s ^'SR <RR *!*$«$« CRR CTC® R1R Rt 
'slCrsi hlPi'T^'s ^44 £RR RRR ^Plc'as <p|4's clef's 
IRRR ^slcnq '5RR RfapTir® 'srfiRsR l 

C*RR fR°RT ^rj cr CrM RtR CRTTf 
^Id, I^s ‘fl'Qt'iN £r* 1^T ''J’fi* '"Ic.'s^ RltR '*l'a<j^3> i 


sRR "*|'3f rcdr, CR’Qc.'itq (RtfBifRRktR) ’llc^q ^=1) (Face 
Value) ^SRRRs iqRsfij Rt*tR ^RFFf lRRlR c t' < M1 h RRhOa *p|ws 
^lf#a file's ^l<f>l<t i£)^sf& RRiRtf^ 5 ^f\*t Ir^R 0 ! RRt RhtfW I 
^t°v '5rh«i ^4? 4R?. , *it»i«n ^4?! RkR rs:^ crr PR's 
^iI<pN stall's CRTTf Rt£R Rt I R“R5 'Sl'4 httRRRlfkRR ^”411 
*K.lM<J 1RCR htlRR ^QRt 'Sfo's CT, 's|CRq RF» *f>lw»q 2f^5 
'^'o ^Rt fRRt CRRRkRR RRR R°R^ I RfR ^HC'aq 
RRRT 'a(I3r© 'sRCR 's|C'i<5 'SRBFt'S CR^ '5R ! TI^» t<IOJ? *JlC<t I 
fos RfR CRRrR ‘^R, '®Rc e i RRRR (R^ CRRRlR'Q 

'5f\^)nN Re's 'scr *Hc®q CRRrR RfR Rj<t^h<Knq CRR 


1. Buy, Operate and Transfer. 

t’wit’OKftt- >« 



2|*>l* v5nl-*IR's| R>?*t '3|<U*^|*H|* < ?|<lC e t S>C* CT C^2J (£)^ 
C^Tt^TR ¥l*> *^.«1 *Tt ^ *>l*j <l s -sic<l I 

f^tR '*T3f ct wtf 4*#® ***t rc*c^ 'st *i!) sit's* ^f^c's 
C**M *)*->ll* RRc*!^ ASIC'S $,C* I 'Spf ^Cb^- 
Wm*t ^ ^ CW ■*tc^ RW JjR 5 ^C*CS> (R'STFD'Q 

' 5 R ? Ttft ^'QTTt ^R^l* I 

'3' 3 T* cm* R*CS|* 2|t% C*C*t 3* 'll*)] RRcsiR 
RRcsilt’t* RR>j| ^fsft 'SRef^r ASIC's *tc*, (R'stfit j iH(.*> Rcy 
«ilc e llt>*ll *Rt l 

(Equity Fund) 

^los 'SRl^'s 'spjf «fcsi*5 *>*> C*>MI^* C^m 
RRcsitf ***1 I yil*>l <?m*mx ^FT*Rt ^Hl<H (Capital 
Gain)-^ ' s It*TW '5RH *>*l I C*f*l* '2RJ *>c* C 5 t'Q r C e 11* 

Tfu ^R* *r* RfR» *>0* <m i c^T*Mt^R ^0® <Rr<j>\s 

R'a'S’ *j*lf*>l* (Dividends) ^t*7t5T'Q ^il* 8 ! ***1 *Tt?f I 

v£)^s?(t ct, c*>MR 1* c*lRi*> *j**l *lR '*ll)*C's* flic's 
'ait** ^?l, 's|^C°1 3*°ll5) *PI«j* SRJ 's|d C*|*|* I?RI *>*| i£R?. 
(TfQ^Fn Rest* *>ic^ R°*t RR*> *>*| stic*<i $,c* »rt i c*r*|, 
»tRr *“C«1 C*f*l* C$J , *j|* v t c f 'ait**! *j**l* ->1*1*9 Stir'S ^csi *lc* I 
'**R'»K* j 1 ** 1 I®IR 'a||R|*^t c f SfR '**>*'S CT, '*9 

C*>H c*>l Wv il^l* *^ 1 * CWR *“^K x t?l*'s->i*ii's c**lc* vfl 
R**fRa '*ltR^T *c*c$. c*, c^t Rest's ^(R sf^«f 
*s^?f 7(1 i£|^ \5fsf <2|C*1 sHR>R' 3> 'apjf TjR : *f|C'0 RRcsiWe *>C* *Tt, 
'sIr.c* Vs I* C*RR i*>* *>*| CT'QcsIlC* 1 Rest* *>lc^ ^Nt R>°*t 

RRi» *>*1 c*>R **>* '*t*ft £)R>*?t* s 's| *j'S)'o t**f i 9^ *l^)'s 
i***c** c*>MI^) *'siih C*1*l* *lc*>c5 'jff's 'Q R*®i I 




3-h*ii5i ’jjtsJfos. -« ^tsr * wn « ’wwh i&£ 

' i l<F*«1 t. < M‘ Jy 1l*l) C^FR *Tl c^h'slw '*T S H C3FR ^NfTCQ? 1 ^flW 's?I^> v s 
R *Rfit *rf?f*tf5( i ’*ifw'Q v »t(.n<i t*OPi<p ^R-<Ms<ild 

XNM I ^®Rt ^ «t^*t ^c?f, ^RRfnc<p Pkertn* 

'3|R>Id'®> ^5p^ >j[fH faftcal’t <I»W CRWTt m^l ^ Rt 
^illiJTwpiS 4 »?j i 

^SfH ^ot%^ C<Ff*Mf%l 'SrmHt '*lft?T5 

%tWi? <IC.ilC^ I <*TWT ^ (3FH 

fwtra ®hi c^rt% c*t?rfr c*iic^h <rti <R*t ^ i 

3 lf*t'S C 3 ! C<FMI^<1 0>flPl^ 3 FR-<M'SRR ^Ml*1 I C^lPl<F 

^*T C*FR C4|**H^]<1 C*mm CT C^MI^d I 

^rrft ^iwr^ t v%tH ^ 

^Ut*ftC3 'spR \§f%®T I ^5?H® «*pfl3J <3FH C<r>Ml^d 

C*RH «2R1 C*1*lld *f^F ^t'o t < T>l w ll^lc < P ^ 

^fwR m-\ ?m ct, wsm 'sm hw 

wi ^>knd I C*RR <3 ^ft ^Rt 

«fR<F CT, C^Mt^ Oil ceiltiw ®?f^5 

^ c^7*ii%i <?m PH®r ^tc*i, vitew <*r ^ 
(SFMI^C* ^ t«RflHC^ Ft^[ ?RfR 

^fwR i <4 c^cs ^$R sgsflai cyiiwi Rslt 

2|^R*RT «Rl^; ^TT, ^ CFRtfR'Q '*ISl J lfa ^51? 

W I (RRRt, ^$R sfFRJ ^<*l«ra ftfac'sS. 

I 

R’R C*FR <R>PMt% >Rfofe<F ^?f, ^*R ^5R 

^R-<pknlw RftwiM^'© '^FT^ I»i4«1 «Tt I 

'^l^ 9 l'ij|C'< C^PMlt ^5t? '^JtvW ^Tt^5 
4t^*t ^>Kc«i 'WOt ^1? ^i<pIW ^’TPiH W 
I ^ft fi'O'8* »^I<H* (Dividends) "STt*^ C*RTt^ c.^l^>l<u.n<i ' 5 TR^t 
| 





iJsfc 


fog 4 ®>ih "^Fln ^ ?re4ra ^rtfog n*t<H 

nt i ^icin '^fo ^f, <*rafo «s(«i*6 raMi^l dniwira nwm 
^“Ifolfo^ (Partnership) ratra fojpffi ^ I RPfln't ^SR^lHlRc^ 
nppfl *lfo%T Pi^to >i'8l^c'» nRT ^?t <£R\ 

2jc'sJ4> ^Ifolcs* Pill’S njMlw c'odJl c*r?Jl^ ' 5 rf*foN 

^Ic^ i 4 4kcH ^v^IhlRc^ <ih'aR ^I'sr^g ^dlnR j i*? b i 
^^folrasi fora *rtfo» ^ i 9 M'«m etcii-C rat^Ru^' <ij<R1 
*lPi^k PN'g R?*lJtforain nlMjra ^ra sftra i raMI^) c<ic.^ 
*k4ra C*Rtn Wd ’tfos <4 <FRra W|w||^ atusj^ 

C*fnt? C^I^Nc^ CotSt ranln ^5|fo?!>tn 2 RH <p<jc^s ’lira nt I C*R1n 
c*J*&iuras •gUw^ n?*fjtforara fodc<s<i nr«uM sjwnjps 

CQUa ‘'lira I <4 ^t e t raf 09 !#* nP^ofa 4>|«t«4 StraFF C*(^ra 
extras fora n" 5 ^ ^ra ^rt i nfo ran c*i?tbt t*pswi <ilPfo 
RPltiR n'oR (A.G.M.) Rc«ft raH c®i , iwc*i 'o|<i fituf ^TRR 
n*ra, 'o^R fit^ra ^Pfottpra nrn ^foft ^'oinjh ^ra 
rant ^n ^>kw n®n ntra nt ra, ^ c*mtn c<i*»n <flnra«tra 

^ onirawi v »^fo 2 Rt*t ^rara i foc*tn ^ra rar "^R 
c*iirai ratra^l#o ^ratn ratraa rarastraranrat^n i 

^<5j° raR rap*it% ^hh nra^it <?■$(.% fog i ®tn 
alrap^ffofo^ ^ ^fo ^^iSc-c ^gt nttn, ra 4 < ?i'5*5 ratra 
’fraRmra fo^ «n fo^ ^fo ^n, <iin ntnr raPMfofo 

nt^ofo nram , ^nn ^ra ntra nt i <4 *r nfo ran mfo ^ 
raPMlfon ratnin ^^fonrasp^^ra ra, rar ^ *iraf*F jjfon'a 
foratfost ^nra *l'»jl\C.*R (Dividend) ^TC?4 CR 
nmtra *iwiw *rt, ^>fow ^^tt fosira 4*11 ntn ra, rar mfo ^jfo 
ramraran ^pfo srr ^rara? ranranra ^stn fora 

fostra ^i ntn i (?) 



S wot « ^RTSfH >!»** 

C4l" y 1l«^R C c HCn<.*1S 'a||w < ?f5 Pt4 ^®T, C4P»I# 
4*HRt ^5rtf^ ’H £R c t 4C3, ^ 

rrr*F 5 ^R>f^4 ^ 1 <fi'c^3r« c 5 ^ ^Rrm siwtw i ^ 
ffh c^m c^i? 4 *rfr ^*t «rfr 4it*nca 

44*1'® f4S ^ntfic<PjS 4Rc c t 4R ^lyC4 «J'ojNih 4*11 
^GIC^, ^b'kw 4^ ’’H sR*t 'sR f^E4 '5p^ Rt I 

4^st ^pnft ^ ’•h ■sf^r w 

^rjr 'Q *nt*ra 4R?, m ^\*m *R4rw shmRR 4ru® 

Rsg 4 '^rosHi 4 Rfi ^ c wfhsm <rt*r®R 4 frt ^rr 

Rbrc am ma Rt i <«t famrn *jfN> ^ ctc^ wfh®m 

^lPt4Mi 4 4HFt 4 ^ aB\ ct 43T ^ft 

\ot ^.RR *fl, 4^RJ 'SR5 <JRBl WR-ulRi'^ «*? 

Wm m 41% c^w^R c«i*iwc 4 ^«ic*, 14s 44 

414T C4MI*?R *)hvsR 4t4-4R<)R, <u<wMlR6ti R£4 *j ^£4 4IM 



c*ma <J% ^totc^r *t#^ 

v5<.9%5 'adc°iii>*iH ^iwic^ c<pi w ii^)'!j c*ratFR4J44T%?4t 2 % 
'*f'®4tFlF¥ -tike's* ‘jfstos •sR'tFlfflJ ^C4 i 

(i) c^fMt% C4ll*t4 4J44T ‘"tftrro 4144^ 4t ^®9t i »t,'»*l\. 
444 ^'SCH'SI C4f°4t%4 C*mt4 -sfs^t 4*1 ^44 44, C4 C4Mlll 
^5F^R C44t 2RT4 4t* I CW 4It?4 44^ RTJW»l 
C. 4 M 1 H* c*mm i R44t 444 t4Milk c*rr ct c4Mil) ^rj 
C 4R R^44 4I44R ©fRs's I CW FR4 C-^MT^l "5R '^sR 
f^Rt "J^'S <f|^s ARR C’tM 1 ® RRj> <pw, ^*Rt PPR 's?W"5 >54 
c4MI^I ^1^5 spIw^i 4^41’® >*R\ 4lc©ra *\\<M "stir's 

•g«it^ i 



ifcfc- <3 ^liM t 3 

(^) *ifg t<i>Mi^ta c^ff^s wrt ^t*TM ^ i cw 
tfhl$«1, tG-siSlVl Shifts WTt f f^5 CT 
*!C?ll'eHf'sfii'9> ^ i£1<Hv5c*G m\ ?rtc^ 

^>W, '®Kc«1 C*t¥t? Mjssl<N>t3 ^PlR^K ^*T i£| *1<JW<J 

t c I*1C1C , 1H frusta ^PP*rt^ Sf^sf*f <p^| I m > IC < Cl'Q 1 l <T^t 

C4l* Jy il*?N "11%? ' 3 rt*ft^r c t ^ < f4Vic^i farwi csti4ic*ii 
<Ml | 

(o) c<pMI^ 1<1 ^Jt?jC*t «TT» 

Hll>i«l «ftW, '*Kc«l C*m C^SjMW s(wn yHUM 
*wr ^t ^ t^r ^ c*mt^ c^psra 
^ »Tt I CW, C^t**ri%T 

*110^5 ■*jR^tF2> c^jc*? c^iciic^, '®Kc«i ^ti> 9 lK j ti> 

I 

(8) wli C^Mt% ' J TtW, W 

C*f C4MI^I f^> g^PF® 7 f w i^.'S I *lfg C^MI^l 

■ > i*M t t '»hc e ij'5 ^ aj^ls (Money) '^1^‘F® "^Sl, 
'®K<. e 1 <*TCT C^m *1IC-*H ^^<||51^, iZRI-f^Rl <T»<l| ^Id I W»«1*ll, 

<4 cw C*T?Tt^ ^^pnar *PPt (Money) <K3, 

^gnr ^hh-«p»H ^^srtaf ^on%^ ^ptr ?pjig ^ ^ i 
c^H c*r*rt3 'ii|gH-s(gtg ^*f5l<i ^s-^p^fg 

wspt ■^sTft ^n-Ij<p? <$ ^n*m ^iiPi^icm 

^fS'ofsr ^(.*ic^ I <p|wl ^IC^I w ^«T, ■^>i| 9 lc* s l* x I v s><m| 

Mo ^QTft ^»|j^ | %g^ Tjfe fffi ^5-^PMg Mo ($&$ 
^f, 'sk<.«i ?p*fg w *mr wt *|j|g*i 

^5*I?I 's|SC. e 1JS 2 )C<jNj I C<P»1*ll, Va^jei 

JSS f *\> j\ *^h U 'ailwl’f ^1 

^?I” I 



^rift s wnt « ij»j» 

C^H C^H "oilPic^ ^®T, '#r C^H c^n% W5 

*t«^i ^r, ^t^i's ^ c^t**tt% c* ram 

i 

^©trr ^sfs^ f%f% ^ ^*ra, ^hi^i<j 

^r ^t, ^ c^H c^Mt% ^ w *mj ^r, 

^kc=i ^sra *m TO*ra fes ^ft-^ ^ ^ ^ra crara 

HRJ-%Rf ^1 TO, ^ ^ ^T ijl^ -*f^ | 

gfs>|sr *F5 ^T, 5r^r?I ?PMFr TO 4t<MlM 

^' 3 TT 5 rT i ff ^ ^ i rara ^ «£Ri 

^ I 

f^ X T® ^®T, *1^1?) Ji^CH-sl ^TT ^>T^ 

^ i ioo \s®ira punier c« 

^ <\(i ^Tt^ ifPT?. W5-TOtW<f <K?f 5 ^ol^w 

C*MOT ^FTI <\Q ^sjfa CSfcF ^srfjwffp® ^ I ^fsjrfiZf C*tTO<I pTJ 
^ ioe \5 *th *ft< ^irat ^r,/®ra ^ ^jra <\(t ^s^rra <\<t ^*i i c<ra 
^ras. ^fift voo T®orr?r i «p fnm ^ 

c*ratera ^flJ <Ho ^rra «n< ^t ^?f, ^©t^f ^t £ra ^ra ^ i 
C^Ht, 4 CTO <K2 C»mt^ ^flT Vb«1tC<1<) w ^ra rarcra, 
^ *racra TOK-srara TO^ra 'QM'fa, wr \st fcra ^ra i 
^viR«k.<i ^k^c'T c*ratt<ra Tjfu ^rm «n< ^rat 

^f, X »W'S Sra ^ ^ I C^RT, TO?lT ^ TO ^(2- 
C*f?fm <l<f ^silw-?! ^Rvitil, ^Kw C 4 tillw«1 t^^lfk^ 

^>1 9 !t'STrt ^ ^ I ^Jt? (so- 

V!se ll<-^) ^ ^f<*f CRltCRl W- 7 P*10 t< 1 f^Pivitil 

^ ^t ^ i ^ i£i 'stffc ^ ^ i ^ 

^ 'Q^sfisi ^ i 

W*il ‘S'SR ^i^T ^t'S CT *rt^f\w Cto -pu 

'sic*w« ^?j '?rtw i 



^oo -<Tt^ < 'S^l'1'1 S ■3T5T3TTF <3 ' 3 Rt*fR 

4RR C*fBR 3RI-fR3RI 'Rtf I 4R ^tcnfw ^PTSTlfsR 5 

'*FT'S R&R ^Rt dWS ^ftCR I ^FTC^ ^ 'ST^I<Pf^K c t *l5)ilW>R 
< R~ v ic.<) ^ItR* ^sprCRR WRJ rcr i rrrr 

RRf CRfal <flRPT^E> (sJS’St) ’tt^o rjr RtCR 4R?, 1 ®TtR 5 
RR»^ c*rr 3POR ^rj ^t rtcr i \*ii*M RsfisfH 

Rt® ®f8Efki*R (Dividends) ' 5 Tt*liW'Q ^*sf»l ^RT 
*JlCR <3R\ C*tRttRR ^f%R RtRICR'S ^etH <prI i 2RR 
^Rx.® RRR vjhW CRsMI^r RRH^vs ^TtW RtRTCR 
RRTf ®RR *|rI*HR CT^ RcRR ^*llR>R> ^R *RR^o RRrt 
^RR^IR RtR, CR ’rfRRH yptwl CR5p*lt% ^CRR RtRTCR ^5ff#» 
RWC?, I Wl% ^eilR^j Rl* ^ *Rif5R 'Sr-ii Purification 
(*|Ri£lR>R e t) ^R'o|<(| "friR <p(.Rt5. 1 

*(*l1<p| Capital Cain RtRTCR ^f®R> ^QRIR (TO 9 lR'4R 1 R c t 
^IPHJR 5 ^6Rt Rt ^6RR RTHTlR RRR5t#R ^IRirOtR RttRt R^fcR4J 
RCROs, I (^ffc 'W^RT C*!RR I2Rf RRR ^>lc<t> %E5 ^ij RQ*> RJRt) | 
C^R C4R ^IRicrr R® ^T, ^HRI RfR C*tRtR ^RI-Rsri (Capital 
Cain)-^ RlRJtR ReR R>Rl ®Kc«i'Q ’’IR^r'I ^iR^jR I 
CRRRt, C*fRlCRR <d'3tM^c e, iJ ^C i 'tR ^’TRR'Q sjRxpR® ^c® Rt 
C^Mt% TOM1R I f^Sfa ^®R R®T, C*tRtR rR Rfe RRxJ 

CRTIt RR, ^>Rc«l C<“R RRR *iRif)R>Rt e tR SftRRR CRt^, rR'Q RRw 
Wf RRW'Q RttR* I R®T, C*1*JlCR<l RC«TR CRSR 

RRil ^fS?fC^ ^ »(C1R RttR RR§ RRJt RtlR Rt Rt CR>MRR ^R?® 
^CRC^. I ^ R 5 ^ cr, rR C*RR $Mh ^TTR <lh'®lil 
sff^ ®T^T <p^l rw ®Ir(.°i - > 1 W R ^,1*1 H I 

^ C<M U9 ll^'a TORUR R^TRRJ 'fl‘$»fl> Rt 

•^fR RtRRR «rii^ ^CR I 4 WTRRJ ^Rlf^s ^R 

*5*jprR RR Rt ®l'83|^), RR?. C^RIt^f 1 ®Rf*l^ 

RHCI^ R^lilc® RSRtR ^R^'Q s I ^ RRRCR C*R1^R ^13 

r«t® (R j i*' y tt*?h ^rRr 5 !??*! torwr R^fk® R^RtRRT 



8 WJt « dSrtdFt *oi 

^nf^p ^icdd fdd^lc'o ^ i cddiwd j i*^f ^°ij wpnsi 

dHI^-d^oid 'SfTJ ddtdtd i 

df^ f^otd ^B'oi^'S dd 2f«f5J ^'ofo '5ffa^ 

^lW's|^ei < J» 4d\ dC*n$,-'d\*tldd '5^^ I ^ 'dt’R 

^doovu d>d1 <p|c'» (Open Ended Fund) (Cd ddcfcd Cdt^ 
^fd5 C^Md CdO$ ^RS 3RI <Pdld 'ai^tald ^d) 'srfdd* 
•didd^® i c.<p*i*ii, dfd c“idicdd *jXp*ij dtjcdt^o yiid'id 9 iRi3 < P3 c t 
dt d>dl ^d <iR“ Cd>H dife» 'old dHcdJd ^SRS i£Tdd -ddd C<PdS, 
(Redeem) Cdd, ddd dl® Rc©?d ddC^ fditdh Oddld-d^C^d Cd>H 
C*tdTd C^fC^ 5 dlldd 1 ®TWt\*l (Dividend) V *>I'SM d»CdPl I ®dd Cd^ 
s.'SRu Cdd^, ci did ddd (^vSRu c^MdCd> ®Td ^ " ! lfdC*ttd <Pdld 
■ddd) 'Old *j®1j CdCd* <lIdid<PdC fc ld l'®l'SC'o Cd»h dd>d ^Id <Pdl died 

dt i dfd® i£)-sh dj® “dted cd, ^Iccsd tdd^> IdDdh c*ldlcdd 
WN'StHd ^HC«t ^PcOd TJpdPQ d?.Cdl>SM ^Cd I <> W®Id 

dfd Cddd djf® ®1<t 4dd ddd C¥d^ Old ddd dFt® dlldd 1 

1d»5, «i'oJK*| (Dividend) 'deM <Kd IdCdC^. 4d° 'old CSlt^ 
*||d'dd>dc t 1d Cdd d»dl ^ede^, dtd dddCd alc'ojd 1 ^.vSRcSd 
fd'lftoo sfl® ' 5 P 5> Ff cdtdt^, 'o|^c c 1 fitdd djf® 5 4 

djl^d ^SftcSd d*d RCdc^. I 

'W'sscd < lfdi£|d 1 d e t dfd C®1®05®-i£ld® "3d ^d° ^fU ^Rid 
d'ldC't 'SlfWo ajdlddil® 3d, ® 1 3.0=1 9 lfd^d>dC c td (Purification) ^rdl 
^ IdCdl'StCdd dd^d rvSRG CRl*»ldCdd ^d 5 ddCdd ftf®- 
•ill® . b|d«?i^d d>dl RCd l ^ d^ldc*! ddlPlGM Coed'S v lld>dd > d e t 
»£r5t dd Cd, J lC’ v T^ s -ds*td ^ ^Cd, dd° ifl’&t ^.Sldu 
c<l®ldcdd ®t*u ’®rfdd s •dd'o|‘ s J«f dd i (£| • p lRi£)d a d e t Cdl^l^ld dlfdd 5 
^ let's -^Cdd AlCdd Rsfec'o d^dt CdOo dtCd I (^K »ifBT Oldt ^Cd 
Cd, cdl^dl^ld '5tT^' 9 lll^d 5 ^lcd 1% dfdsrK ^ ^®td dd) l 




'^IC'*^ ■'I'^lFs i£R?, *f|R>-«?ll\S TJ*'OiW ^Rt>|ei»ll Wt (TIC'S *ftC3 I 

«W^f *Rif^ ^T, ^Rirf’RR't ^ RR«lM<p|5]o'f<i ($53R5 
crMsw*) ®mj *ptlfiR <M9t 1 1£| c^wi *p|c®s 
•q|R<p *Rt*Ft (Tft^ 5 x I's<mI RRsJ 

^i^^M^C'rsJ Rc^c^ *ft*f <mI c<ios ’ftra i ^]H ^®T, 

<7T C¥ft?R '*©lwl ^tyttf^ ^*t *ttR "^TR <PlC'3a 
^*il<p| ^rf#o ^c<i i *pI«js C4H ^ if® R ^?f, 'sRc«i 

^FfgW’H'Q C^H fetRw'g *fT'SiM<1 ^.W R l *pil<p| <Pl3C c t 

R#?i n,oo *nra ct, ^kto<i SR><n 

Rc>ic<i <p|®t i ^c^wi 'slc*^ 

RpRcil '»l's| C*tnt MG'S v 1lw | tfR 'sM 4 < T> < p|^l*1'Q 

^oo *ft£3 ^iPi^ f%?3T ^tfw RRc's'S I <i'o i ll*i 

'^iR^C'IS Wt^flft «t®t *Hc*-Sl *\\W\ %*R 

wh Rlws RRos'S ^c® ‘ s ttC^ I (TfSR- '3?i 9 t 

^t c*rc® *ttra ^ <Rr^t 9 R ? t c t <plc'Ga<q *% 

®% ' 5 f cw f p f c*tw i* 

^•‘’tf? R'S 'QW <MN ^%R® 9 t^R> J 1^5 C^IW (71 C#f 
Rf^§ ■^'QTft ^5 tr*iff 1 ®r 4i<f<p<5 ^c® *nra ot, 

<p|(.’0^ ^ ' 3a: f§ (TRIt (71, ^1Wi?[ 

’ilRdfr^ twRf Rise's (TRTf 1 ^imt® rr ^t ^?f 
<7f, <7f C^R RffiR ®R ^rsp*f RRcilR (7T fipredttPf 
<[ffi® ■*!(.'» 3 ^llc^ i^<pa)'S C' !> 1T^ e t I ^ < r s Nc e t (sT’Tldslw 


i. iS& *Nif® ^15 ^9515 <P|S(H ^*t I C^Ht, ^5ta , 5T51 ’‘t'S'P^N 



<3 ’’NSfo i « 3RMR *o0 

9 lilt1ill»i(. < H ’tal'S ^5 *IH>fcl ffWl) 4 ®l^r» ■>1*Hc < P'Q «i|BR *401 
^t ^ CT, ^TfW ^FPT ^v%fH C’tFl*! ^C<1 facets? i 

^“ll^l PICO'S! ^Iw^lb Stf^RTt ^.'S?NI ^fl'6'9 ■®1TC^ I 

‘%t|<C '»f\b|?l 2f*tR <P^I I <*Rf PiiJ i l-^I'S ^ 'SlC^'fl 

's'sk ^5f*cnc?f vmb'W W $.c<ic^ | if) ^T*Vs ^ 

^tfe, C^)f5<) ’life ^uhJ '5JM-->iM*i ^K?ra <sHJ ^J^T3 ^t 
^3, ^It05 (TTQT^Tfa C'sFt-ljlRlm^ «T5t Rc*1C1 Sfpfl 5 ) I 

^ »Mc>rsi (?raT ^ 

4 ^5f <H«J<1 ^ I ^1 

(Subscribers) ’WlC-'tf 'ikm ^j\*t ^ptfas ^f'S's 
TflU i 2|osj<p (Subscribers) -ilfERc^k 2FtH <*>31 

^ i ^Jt '»l\blii sinli'fa ^F^IOT a)lPi<phl<i 

<pW 's|(.<p ^.*i < ^lc 1 l ^P'RI ’^'Q^N 

Pi*T>^|vs>| «|lH <PM I if| >ll£l<P(.«?b<.<P ^[4l'si $ > 1 s 'll5] 2|p|^ 

’#5mr?r “ct><p” <i«ii i t<ic^g ^ (.&<?> ^sni 

^si*t?r ^iPi^Hl'g sifSPjfti^j 's<w ' 5 f 0! f f t t%®^t 
<Kl5 *Tf, Clt^J *l1^|4*C*t ^st 'aillM-SMlC^Mj 
i£|^ ju<P ^|C<£c5 t2Rl-R<2Rr <W| <j|C1 I CT <)jr®» ^ CO^ t2RI 

^f*fs Rw*shi 

^ ^ «o^ ^*r ^*t ^-wtf^ ^ 

j i* J ^'9» ^.cii ^rtn i i *r 5 R c&c<m ^«ij •il'Sflw'g ■*tf^F (biR.il 'Q ^ra^K) 
^prtft Rqtlw ^ ^*ii<f>i<i ^ i 

i£)\o^j\s)\s ifi^ft a(c*i ^Kt Sib's CT, (Lease) <iN'»l?) 

5% ■*t^ft ^iRuhi ^sit i ^ 

^ftTH (Financial Lease) C*?fC^ ] S'ac.iH 'sitwl 

^(.^<1 ^ C R| if) 's's)?i 'SflJlc^ R'alR's'sIci f^s i 





^jAfs akaa^ c^nPi4> w?m\ Avft^&oM A*fat i 

i 

(i) «t*5tA (1*K®0 Asha's A”AA C®tA-AJ<RlCAA ^0© 

^ca i£i^^ ^st ^ aaa caca ^fr A*At ^ca aaa caca ^ cstA- 

SjS^lcss x 5jfsAtA ^«flshlsc < P (Leassee) ASH A>At ACS | 

(A) ^6?lsls AsH<f© A*AA W AACAA w ATS At At'flA 
^A?, tAA»KA C5ft-SJSAls AS I At$ I 

(o) AIIaaHIA AAACA ^sjfSfto AtA#A AtA-llf^ ^ejlsIAM 
(Lessor) 5fA*t 4“SCS i 

(8) A^© 5%A SliSCSA «^5t l^fst tAA?, ii^SAAtAA AIam}^ 


A ASMA A>K® AJAAIAAAA ^v^tWlACAA (Subscribers) Sftpei 
At AftsfttfA Rcacs <pN <pscs 4As ^©KA '©Is ?KAA IaPHca f*FA 
(AIIAcJIAa) CAAt ACA I SJS^M<PCnS fAA 'AA# fAf^l AfsajH'Q 
AP» AKA fASAt teJJfl^vs «U5tA ^Atf^A ^*t a^a#q 
AKA I Aff^ts^T RxpaRchs AlAAtA Ayill) 4 AACAA Afa 
“AAtAlAlA” AiA CAAt AKA At I CAAAt, ^KAA AtAAjA ^Slil 
"^AlAtAf ACAJA t2FA-fA3FA A^fcj AIcA ^A^ '©ItA CAAt 

(Services) ^At ^6jlStS AA3 ^CAtA CAAt AKA At l fA¥ AjA^t 
fAAS; ^^Alft ^AlAtAt ^SftAt ^A° CAAtA ^AAS AP© AKA I ^KAA 


AK®A ^IcsaIij sjfsRit “AAt A 1 !*” Ap© AKA I <3 
AACAA AK® ^AT^S ^ fsft^ AAJ 3JKA AJAAjA AAt AKA I AKSs 
CAQCAKA AAA^tr® RftS 1 AS I AtA I ^'©KS fsfe AAtA AtAt CA 


sJ-'l'llSl ■'Wife S « ^OJWfa 


>l«fl*rt 'SlI^® ^ ®t ^ptc^b<l R.mM ’Ml ^ ^ 
'swtolDcis (Subscribers) TO<lt ^°*t ^*nt® ^®6*T TOT TOT I 
»£] *l3ko©<l sfTOTOl TOM $fri} ^TO-RRf 

TOflt RR-R , Tl<.*'Hi >2jR> ’J'f < =1‘ i H TOt 'SMRTO I CT^H- 
(i) RRj»'o < t c ij RQh ^tto fief's i<< 'snPi^Hi^ sii-w® tot, ^ 
^Ftrori ' 5 f? c 3 ! 5 ! (wH RfR-H ^ptm < Jst R^cti toI) 

MIRcTO TO I 

(^) '®R*ucTO TOT Rf§P (Forward Sale) TOW »TO\ 
TOPHI’ •qj'ol'o ^TO TO I (^iMW ^ *>lR>TO‘ 'TOTC^ R^lR® 
'5( 5 ffM g^i) i 

■ ■ . 

(®) W “TOTl TOT^Tt TOft. ®1 ^j«il®1 TO® TOT, 4 TO, 

>^5g tiRS. 'aiHJlHi ^MW ^Icrid TOTO £TO TO l 

(8) Resist CT *MJ RRp <MOs TO^<J> ®tt® TsM Sj®!^ 1 R>Mt 
9 lwl‘ i » > <*>«?! $||<K.® TO^ i (’IWI^ <p«fM »3TO fi)osj4 4l©t 'stag's* 
U«IC&> TO ’TOTC51 ^ RfReTO (Risk) TOJ <|jl^d Re® 
WTO) I 

(d) ^ RtRCTO ^11 TTOtR® TOv \5®?l v lCTO TOM ’iR'Sfll'o 
TOc^® 3.c<) i 4TO ^«ij ^it 'aiRRsl RmT c<t>H 'aiRfi»'o ^6TO TO'-T 
->i"^'Q i tot to TO 1 RRf <piPm tou i 

M® TO® ^ *j<icto TOJFTJ M®R^t ^ <3 ■sicssd R'oR 

TOTTER R^aslR'S'olw R^vs TOTO^, (TTGeTO Rt<J» «T^*I CTO 5 ! ^ TF^ft 
•^TO 6 ^ CTOTOl TOI c*r, WTO Rctf fijt>Rivo *Mi Rs?^t 

WlRfe TO# (Financial Market) C4>Mli^ ^IwIcsiRl® x t®M^)<| 
^ 5 Tt' | 3®l*l ’iRblPi® TOI M l ®Tt; TOl«ll5l ’f c ll ^FlQ (Islamic 
Commodity Fund) 4 *1^M J>RH ^C® 9 ftC5 *lt I 

®lriR TO 'JFtQ ® ! «M^ ’1 )m ^1 <?TC® ”1113 TOT Ml) 'aiC'a <1 ^f 
RR-R*lTPT^ S(f® <T*H C3TM % < 1WI'Q» '*|vi>i^ <iN8R<P'»lC^ C»IC*T 
TO l v okc«i “*tCTO ^Ft®” (Commodity Fund) 


v 1 , *f'S ? ^ppnt « 

<P*I I >3 >HCSa<l $*1'SRli'9 <2RJ-fa?RI AC® *ftC3 I 

®M '*1® ^®T <Ht©3 ^T fa^ ■®1 e lj SUCK'S ^ I 


^HKI 

3Ri-R3FC?ra fac*ft i <iri-Rv£k« < rc c tr^ 
■spf ^S>*Bf ®ll®R'5> RvWlew 4W RQh ?m "^1 | ^RI- 
R^wsi >5 fi|4»l^c<p <T®»(H <3^1 

£|1®&H ‘ 5 1^f® (Mode of Finance) RctfW 435 I 

t3^ ^It®^ ®I<1 4135^3 «f1J C<H-i faR-*! iZRJ ^.<3 CT 413C^ 

R<pi> ^K?ra ^553 < j4R s i!R'» ^ii^iif®^ 3lw vifal 
7 T\t*j|'St«1 <PCS «dfac® RR(» <KS I <|R C^K* 4 *WW3 >2Rl- 

Ri2FC?ra 's?*U 'II'O 4W, ®l3t c l >3*1 "^SRS *llc<PCU v2RJ- 

R^CM CTfflJ Rt I C^HT, ^dNI^W 4t*(TC5f ' 5 fW?l e r® 
4l®^lti ^It ^bt ‘ 9 f e U 3RT ^CH W^fa®!^ 4I3 <. < p , s 

R<ih> Rfo* •*« Ot?J ^341 4fasH ■^N<.5 C*l ^*11 ‘fltf 3^1 413^3 

■ p iRhi*i<.*imj rw *ira i <4 <Fi30t ^hi^hs *4 c5N 

C?PR ^5 >i w lt‘i<i i 4 C*lN 3?T® R*fi ^ fa$3T 

(L ebts) 4tRpF 3S I <3 ^1 <3 *»“I«j<! ^SRS sjgt 
(Money) fas^T ®^«lWMj 5W3 4l®RR^ | C*RS*t *jc5 ^*faf 
"^T 3WC3 CT, 4 RtR^ ®ll«iH-2|'iHt<iMj *T?J l 4fa ®’8c. e ilt.<p 
^5RSR RR^ttl ^5|tVtH-S}*tH <MC® 33, ®t3£«1 »14^C«U ^QTTl 
3il3*tFP i 

4?f 33 C3, 3*5 Rffa *1<Jhc®<5 ^l$C® fcTC fa 3rfr3 I 
^ifa C^H ^Wi<1 ^ <> t? ^'5R ^ <?nc<F ® a Jf1(.<lMl CT 
®'3= I'i» j 1<p|\s*0 (^3f SjC«nj) fafa b|^, 



'Q < ’t#5 g « 5RRR 


RPRil Rc®1 (Bill of exchange) Rtil 3Ht<£, ^>lc4* 
*|R'»RBI jjj ^0*1 I ^R^'aT 4 ^Jt*ttC3 

ifRysp© C*J, I\toJi<H\5*5 <pcsI (^sj ^c®11) RflF *BI l 

R?rf5 ijill'oft'G i£Rlt*f | HHGlPR'R C^H 

C4H WlRl 5 ! *3 RRk^ fa*l ^c«1 ^vm I '»MI 

RRR't'o '“ftf*F‘ft 'S J i s u4> %»l« 

fifWR ^C?T ^k < P'i l CT o—^' t=J— ? ^ *U«1 >||<1J« <?3t 

^c?iC^ 1 t£l Rc<> er’C 1 ^' 9 ! <k*hR CT, 1 *llf*P‘ft 

(>-jj31 £±—} ^ 'Q^l'3 <§ CTO Rc^c^ '*T , R 

\olc<p ^c®lj Rfs? ‘Hi i 

j^yjvsvg f ^ RR^ x ®l RR’^Wi (RlR^ 
^RTBFT 1 (Money) '»ll^Rc'a ^st? 

s^l'Q (Money) W i ' 5 lH '*T*R ’^51^ RPwcil 
Rfs? ^.w ^c*r ^ejj >r 5 r s ifsRl e t ^in ^(l<*ti^ i CT i<pH Rc^ ^i- 
<Rl*l ^C?[ '*lft?T5 ^ c.4H'olc^ ^WM 

*n i 

c<f>M c4H ^nRrsi ^ c*f*f "K^h ct, RRhi 
^)'©^ *T*fcs w wH RR*! Rfsp <Hl3 4NC e t ^>(Rl 
^lc>i i ct c^uzj Vdfcn^ <i e fat '«idpn51 ^*1 RRf© RRc^fa 
slRRR^ <k*i i*r° ^ RRk^ ct RRc.^ RR»$, ^ch <p<i 

I Rs 4 ^jR 5 I t-9-lll, g^i 4<Ml<t RR> ^c?i 

' ? ft'Q'?rR '51? >l|Pl<RHI <£F©t? ^5f T[R, 0*f RR? 'b^R 

Rt3pst?j >ifPi<PHIll «nw •?! i RoMsI 
(Money) ’ 5 TtRf<P ^1, ^ 4k(. c t (R ^R ’W RRj* <pc^, ^Rc«1 ’5pR> 
^®t RRf ^ ^slc^ c<p|*i'»lc^ *1*11 RRl 3 ^<11 

^ I 

3 ^ ‘jR'oRc^ ^ c t 

<PW*iR I ^T^Ttft R=<P^ cmt$, ^ x fftTfs R^a'Sft^ 





AAlCA^t A® 2|lvbPi^^<p|5) AsA^A, CA AsA^CH AMMPiAlAA ^ < ? >0 1 
CAtAA atf^tAfAAA A*M l A??fkA« AH fA&A 

aaW®3fca mTa aacaa lAMTfA®T at#® '2j^ c t 

<PtAC^. I 

PlQ'o Vwffl ,A> 

AAMA sjfcm ArfolA# ^C® AftA, CA sff^Rrm AETCAA 

^1^® ^ RRmIcAa tAl®^ staaa caaa l^t (A^l) 
acata ataat t®rtfe Wm*\ a>at $ta ®ic® “f^j® $,^*1151 

*F1®” (Mixed Islamic Fund) A®Tf CAC® ATCA I 4 CA^GA A»IC©A AfA 
^5-A°AA <n% CAM Taif^s (<JA?.®AA-A I »tA ^ m Go% CAM 

a>a aa, ®t^ca a^iocja 3>sPui (i^jj-R^c^i’iT am, s3®at#» ®aa- 

A^AA i£JA^ ATA AfA <to% CAM ®rf^RF AA, ®1ACA AAAA#! 
^rfwf?^ ^iftcA-si A®t3Alft CWATA AJAAT A>AT ATM AT I 3 C^C3T 
Ml^ (£TC9® AA® (Close Ended Fund) AQAT 'AHAM I (Ar^ftA t^AA 
■*FT® ATA ^fAS ^AATA iZFCAA ATT ATM A>lMA A^ CAM ®T#TAA 
AMCAAT) i 





(Limited Liability) f^3T-«l^t '^p#R c*f*t»|^ 
^ ^jR%o ^ *iR*ns <u<i>i!f?i<t> 4tf°s 1% a{f^irw< 

' 5 lfWiT ^ 1 *fc?TC 5 14 te*fj 4 

^jNjT-f^*m 4^® *ifte^ 4 ^~ 

3^ e tWM7 f% ^T ^®t 9 f#lM W I 
“%n^ ^tT?t” 4^^r ^ ( R)d ^ Q^Ni ^*iifi) 

4^ 4^ ct *iRf ^us c^h wrm ^%?m f^sr 

c*r?n? c^m 9mu? $ c«iw *nf^ ^ 

^r, w c*T ^f|«l^ C^Mt^t f^^fl 

'sfv^lllRc^ (Partnership) RPiwI’t <f>MC^ I #i WTl?I C*ll<l»lH 
w ^rf?r, 'skw 4 ^br cm cssj^N c^f*t? csc?i c^f»r 
9 lR^l e t c=il<pjih ^*7 <f?iw wjr? »t%7T't *pt (7T RPom 
I 4 C«Tt<FrR m ^7%^ ' 5 T DP fW * 7 f I ^ 

(.<pMI^R Tfi ^ C*W ^5Jt%) vfit^ (^s -sjf^ «sh 7 ^(g 
^ ^>kc«i ^ c i*rF®t cmi c^Issjmcw^ <of^f® ■ypMw*c«i^ 
*mrc**7T i 

C^PT C^R OTTt %ft^W *7101* ^flTPT <T3# fitWT’t 
«^5(tai ^%rtRc^ (Partnership) %’tiT'S ^<Tt ^Sf, fo§ ^f^s ^ 
4^ snsrffi 4^° <u<i^i<? (^5f<k pre^Tt^ 

4^ ^7^ TO7 ^HT %*T$f ^C7f I ^ ^s 

4^fT ^®ThQ ^R* ^ CT, WtOR ^ft?PT »f^5 -^fvs 

Rfes? 4 ^ etcsi-5 cTt^ «T¥l*f 


>8 





sjs sif^ i i£i f^st-^t^t *i%?[ t»nRi<p ft?r 

CT, ^.HlilTOd (SfR ^RRlfw WH^ fTO ,5 rf^ 
vik*M4(.<fr ^fRi 4R?. 'olOrdE^ >5 ft*5Wt «rr <R, TOI 
■qf^ va l Orst 2|GI1'5Hll'®ld'3 J ^f l *? 7 R <U < l J llfij < P S|fc>&l(.«1 *5% 

fttam to, «nro 

R I ^#5 ^5ft^<P RFRtRtf'faStJ 4 *R# ft (.«!(.<? ^ 

<pt RftmM^lDoR ^ <pr Rft(.*lR ^*1* ^JMtCI 
*tf^*tr% %ro «Rtft^ tois> i 

^rm% rtc?r ^jfnn c*rh c^wra ^rj wti^ 

gft^R^ l Rsg RKR RW 'st ^'RfofiFR (Creditors) ^RJ 
'^ c t'Q "5^0 *ltra I Rf*f PlftcuUs R«% t'tR-iIR^ to 
R**R ^vf^t CRtf5 RR 4R?. CTORt^t wSftml TO RR WT TO 
rsrr RTO W( (Liquidation) TO RR, ^1'il'»W 

^5tw?r 9 tt'SRT ^RltRd cwi sjpr <#RTt c t TO> *ltw i 

<srr, tot croRt% r*tor »iiiwm ^ *itw 
^ vsicw< rto ^refsft ^nTO c^t W9 tt% c*rr gotofr cto* 
^sf r>rr <TO r*ot c^ i ^RRft 5 WM1% ^festiPHc^e 
RpRITOw-a oft'ORt RirottTO nlft^%T TOM RRT RTtR Rt i 
%5jm TOR ^<fRR ’RilTO 4 2R^ 4RR Rt *i5kt'»R ^WK 
C?tW TORTO RlfR RTCR i 

Tff^vQ ^SfRftRs RJRRtftRS ^iTO 1 ^ TOR wtfRR 

Tf^Tf ^RRfftt ftp<K^R ^fT 'Sf^tR^fa® ^®R RJtTO CR>R 

Refat *it«?it rr Rt, Fm ^kr ftRtfR^ 

«!R< vS^Wd v&Hwl re TO RTOF TOft WRt I 
^ vSc^^ tR 'SRJ £fiRRR ^®T, ^Rt '^etl^Rlcn^ CTffln®t dlC^t ^»Rt 
tom ^tC®i I TO ^T, ^'tftW t^SR «£) 

^etR><R rN^TO RRt, ^5 afRl>i^'<»IW <*PRF snot's 
'^'QRt ^», Rt R|> l fito «|C5^R ^StR CRlPl<f» ^1W «lhw I 



<?T^ “likens 7 ft 5 ^ c 1 '©lc«iw ■^Q'?It? ^Iti 

hKPm 4 wl^MH *1c<W*1l?l ?T©, 4 aBtjFt ^IT R^; 

C’ffl "Ml ^©t 4 R^?J > 1 -W 1C < T‘ ^bl* 1 © ^T?Bl*Tt ^C*1 ^T *)lc<1 *Tt I 
\ot ^ 4 Rw a|WR^ #st-'5l^t l 4 ^iWloiN vS(."Hj ^R^ 
*K&m <sHJ C/MlPi^ y.W ci?ll I 

ikiw sfEUR ^Tt’ftra ^«il c<ic'o *tTC3 CT, ^l^t ^RpR 
^C'fftRS •qRj'etlc^ ^rt^vo iq^ <ijf©*j Ro>itq ^ft^tt ^t ^©h 
^ftc^ i ^ sft^tt ^^nft i£r>h> 6fc<i'5 c^Mr^t 
^t^vsvolw fiHWl ^RRt ^tc^, ^1 

'©H C*BB C$J‘S>I<K'ts i 4 '©ilv*'© 

'©lRi\s ^jf^ iRlnl ^t^, ^It ^?, R<H^) ^F© *tTt3, 
5^ <P^s *nw, Ro$?<l ^[tW W»\*r <INF© *ftCI ^ ^scf ^fec's 
3 Tt s ^ e t qjfeq ©rf^M 1 © ■sj#fft » I 

4 apTSX’t (BlPl^ feeaht *tflTIU©3 tjflfa© ^—i _>ili »« 

* ^R*1 V © <uf^*” fi>-*©|-'»hil <*kHt*lMj R *Tt? *lR 

^jjilS oaaui "'©iRi'fi <3jFe*s” ^*H e tt ai^HwWi <K^ c*i<il *ll*J 
tq^o iq c-R" r C*M CT, ^ jAi u^A "'©iR.l'© «3^S qjfeq” 

R<.*ic<ju 'sr^ttrr ^e^it ^o?rt 

oiR^^\© <p4<^icq^ ^jt*flra ^ ?m qjl^si ^rrr?i <imM ^t ^ i 
'©kw « csrc^Rr©^ 

■*rt *f#53 <4^ c4l (©*<*> *mi*m i ^ ^i?*t ^" 9 i^, ^ 
«1^© (?Tt^ c<^R w5Piq| ^C?I ^'$j<i<i e t v©kc«1 
'©N ’•Nii'si’W ^©Bf ’rigors ^p'l 5 ? qizi's ^hi RfRc-^iq wtft 
^c© ,9 tt^ ^ i ^ ^mr-^rrf^ ^PM'r ott 5 ? 

'©kt s i ^ ^tt Pipe's CT, ^Inl'slcn^c^ C'll^H <5^*1 <f , ^c v © 

«up3><i ^ ^©lci<i (4 ‘‘It^TJl^) 

WTa c^B Ru^li B i 







^Iggt <lfg 4^fg *3 ^lt OiCH CT, ^‘T'fD C<PMI^I ^l^vs 
gjl'Q’g gitg '»Kc°i 4 -^gltg iffgg glg-ilR^ <3g° 
gw gt »*r^g j 5i'oH'Bt|vo gjfos tsgg ^jf*f® giegs, '©Kw 
wSPi-al RM% ^’1^8 $gg sjRJt'SJ ^RI I RFf 09 ^ g^g 
Cl'SPlill ^Rf gig ^lg Xora g^Mg 'o^° 1 (Liquidation) ' a tl^4'®C'o 
grttetgv® <mI ^g l C.4M tg»l w ll^g '®N C 1) ('sN g'Hg RQj» 
<PM •Pt*T '^I’^l'SC'S <Ml) <3^ <ljfe*$l ^jjg e Ul?l I J^Ht, 

's|gc« 1 jg gg c^Ml^l «f*lI*H RgjgM gtR5 gt l Wi *3 wg s&f& 

C=TT^ wSPliil 3RJ ^JWt ^Rt ^ig gt'tgl'sW ^g, 

gpsgR '*ll^*l v o gjfe>3 ^MHl'sMM'Q g#S|^ 5735 
'oWc«iw glgt '3j|^*r>1's g^g ‘*J*=f 3RI gleg I 

gpsgft c»ilPi<p ^ ct, “'^Ri'a **& •qjfe-g” fB^t-- s 1^f% 
*tftelRog t^Hro aJ^efRJNT 1% gt? 

’'V3(|^\s ^ 

< T^>C'o < 1t'Q^t g|g, $ fipfSSiPt gl^S $>1<=ll5l fa<H^g 

C^H ale'll (Hi ^t ^?rfg R»S WSRIt 

figj^M gege^ cgsegt ege^ ^, j iR>^i'»- < i»w "'^Ri'o »s^ gjfeg” 
IB's! g^I'o , si v&'tHii^ <mI ege'o *lltg i 

_c^y 

(>)«3l^F 

<sf**f5r ffim ^«T 'ag| < ?<p i 'aslg»p g^1*i *3g\ 

^rt^gg® firing i eg sifo&teg cg>tg gjfe ®fg g**iegg ^ 
e^tg *dfig f^°gt c«$>H ^®uW>Mg» Sc^cgjg ^gj IhRS <ks egg i 
g^gg ggg 'egt^ ®cg egg ®gg c^rp ^ g^gg 'ogr^^tftg 
nt%g>Hig ^flg RgjgH gte^ gt i gitgg ^gj g^Mg 'ogt^^gt 
W^, ^igt eg g*Megg coN-gjg^|g ^?gt ^ig-^gggg ege^ 
^g^vo ^t'o ’tteg i fivg >o|g| ^ g^Megg g|Pig» gg gt i ^ g^gegg 
gtRi<p 4^gR '»r^MI i 


: »i»mjI « ■ j raWT i ? 


*ya 

alRj<* ‘^Hc'O ^0*1 ^a Ca, fw^fw 5 t e t '6^I < PC.<M ^ItW al'sfaja 4 
'aiRl’i'O •lIC'O^I <PWC5. 'SB fata fa^> 

^qpl$i acac^ at j 5j'oh6f|vs aifea Ata atta i ^ aaiffc 
>|>lpR fw^WT5 ^PMCa at ®N ala^MI C^Ca 

^ifc^Caatta I 

«Wa ah'athl, afa 'Qaiataa ^ cata can a* "W 3Ri aRit 
^a, «kw ^t ^a* «alataa ^*f w atta at i aa?. 
ac«i*i ca, ^ vfHi^'s a^aa 'saiataa aiPiahl*ita ' 5 rr^f aat ^ca i* 
4 cata ■^-^'3'olc-q sFolaaH ^a ca, «*Ja^R 2}^o Wlcaa RJta 
'oataa'Q wH ^P’aPta alPia ^e© v IIm i 

ftSla alWtl, 1 *^R«t*m ^r'fc&tca a4n acac^, ca 
aafenca ata %aca siaia aat ^a, ’satacaa aa, aa° ’©t 
aalettha arfaahia ^'^s* ata i* 

^aita^ aalerata ^c$a ' ifaa aatajat^i ^^jficata cata 
alt«ia) TWsR'i'q ^~*i^e»:a a*fat awtsn i ^tat a*fat awc^-i 
ca, aaRta cata lertacaa aiPia ^eaia catarst area at i aafetaa 

4 wWi'ol aa *lc<i! l *'slc.a (Constructive), ’ll’hsM «iwi alyaa 
CaNm a®T (Physical) i° 

^ntaac^a atc^rft a^R ^R^li atafaa aafecaa atta ^lw 
aatta al$a at*a a laps acacia i ^ata a^Pr Rcata ^ aaR 
awt^a ca, aafea a^ttaa atPra at® atta, Q^atst aa, 
aas. f®fa 4 S-^ta ta^o ata ^pttfaaaiai ^a° *p®ia ^aao 
steals awesa, ^ta *1^5 ^yf^t «aiaa> ^p© ^ca i 


i. 'a^H-we^t Rfaai, fi«»li*i *te *, ■•jit^R-SbH i 
, s(l e j-<p's'6^fl 9H fiptsl, ft , o|^| i *i asl^f, ’Is a, ’jil *R- ^8o s <y*i|5*i ^»iH, 
^9bO, 

O. JjLkl Jc. ^jiJ 5S=^I, y® *1, *jAt ^s-b-O | 
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^I'a c^t^ sl'olswM CT, R*s$fin«W ^ ^tt 
CT, 'QTTt^P J 1“ i * 1ci’51 ^ri®RS ^CVS *ftC9 I ^ ^” S> T8 CT, 

'QTft^P C4>M 's^’ffij *<ll®1<P ^Wi ^Tt 9 ltra ^sft 

s?3>»l$, •2R?Jt 5 t < R3l ^CilC^ I v»N iMlPl^hl 

Slfsf&'S RCilC^, 'sKc=1 'sfa C^nfaxp ^rt^f I#r ^£9 CT, CT 'st 
f^F < f><K'S ‘ ! 1I<JC<1, 3RI <PUOS CT Ill's I i*R° : *HStf)'st'G 

^Cs < tl^, >*R*. f^rfNa ^s *fR?R I '5||$*i'S i£|^ 

^ 1^*1 fciPfsj 'ON *nw ■*i' ji ^ i 

Gs + 

(^) ^l^°i wh 

’jhC^'ol fWD s| jj.N^Ic's “'sils.i's cq^s ^jR^” fas) 3 ct 
•'H'qth "^rm tp^pt i <ii$'s>®i wm 
SR’ tt'ft W^i CHM^ ^prlft <||0Srj*sJ Sf^sRS ^IjR? C^H ^ 
C < PH'olt^ ^1$^T >IM $*tfvs ^QTTfa ^<J>I<1 I fa« 0<*>H 
'sR ^if^ ^STFR *rtft ^•at's ■'fRw I 'S^ < # <1I$'§=1 
i-rlfa^ RriRID 5 !ltre\ etf^ra <MI*FI $5jR 

S^RKfl (?R.) “^m-^s” >SfC^ ^C°1*i, ‘fafa'jpi ^TlC=1<1 'S’R ^"SR 

f^nmt >*r^ 'sr ^srj cei'sh ^srfwH'Q si^iiRvo ^s *ttra ^rt 


^5RM <1C«1«1,‘Rfa $*1=115) ^lC«rR ^1*1^WN t*lPl<PC'1<1 C*1'S*i- 

«t's| sRItl* ^srj 'STC^ sfc?lRR ^9, f^S ^lc= 1<1 ’aftWRt- 
UjtC^ *Pl«j «Tt ^|C«P, '©KC'I C 3 ! t<1'S*l-'3|'s| <||<p|c.'S'fl i Pl'* 
csfc^s fiRH < ps<.'o ®||<k < i, fag <iMc's<i <p|« C^lt^ ’ID'S 
■^rt^r*Tt-L?j|c3i<i ^pIc'sh WlRic^ !$(.*) c<i ’HJ r* 


i. «lM»ll4»fS : ^(9 i8, ■'J#! «« I 

: =19 9, ^ *R.-ibr 



§4®1|vi) % ’T 5 PTTt « 4*rt*fR 


<4 C4t4 Si's) 44 M 44 C4, *S*J4tel 4l^g«T 4F!^ 44 44° 4t^'£ c 1 
illwo '^I'SJ'afM ^Fl^'S <£R4 W14 C4C4 4*} aW i£I 4S. 2f4T4 <MC'o 
*tTC4 I »£I44 4f4-4tl4^ 4lc©tl4 1 ‘1|-Ji«iWl<i ^§*14 4®TC4 4t, 

44° 4f^pT 'SJlc« r 1-sl ^p|C'4»sl v 544 <ivoic<t I <34 V5$f 4*T, 4 l$v 5 e 1 
4t£44 SlC'oj'^ 4fe 'W^<£14° 'aiBs^ 4fc4, <3 foc j 1(.<j 4j^lpf 4M 
4«f <4^ ■sj^'t 34?. sRTB 4>4tvo 4TC4 i v® 14 v§44 444141 

<34° f44t4S SR^It’t 4C< I C^PHW ‘^l^vs <34 ~<jf'S’” 

<ft^t <34° R 3 I 4 ) 4£4 4TC4, C^srf^otW < ^R'5 e 1 RIOT'S <3 4|'®'G 4f^) 
<34? R<l^] 4C4 4tC4 l <34 44, ^44tft [<p4^'i’t c t <H^pf 

4t4 W^o4 “^l^vs 34 41^54” ^^if«c4 aW 4C4 I 

<&' 

(v5) 

<SfC4*G >G<p C4T I Mt%CV5 “^|^vo i£|^ <y('Q4” *|<%l<a<j 4l§j4tf4 
^lM4fD §4144*1 (44 C4 *l)W%s 4T'84t 4T4 I (4414. ^Rwllt? 
3<^ f^4t%5 '5 J l e 1 Vajspflft 4f4 <34>lf44 5 4j('3 5 (*10*1 Va|w< C§4- 
43441 ^iQohll 4M, C4 4344T4 '5'oc^'Sl 4lRl4HI^4 4M4 fstfjfvs 
33-4 ^Ic^ I 4l4 5 l4 \s!cW<5 C4t4- J 1* Ji 1C44 §44 414(214 (4.C4C4 
'SillfeH 4.C4, 4f4 v 3 vs|ot?l C4§ 344<»l(4 M4H ’tf^Jt't 
4l(44 4l<3 4?I | (%S 4t4©4 4^44 "^444 4f4 C4414 

C4C4 <5lf44 44, vote's 4t4T4 ‘‘2'f C4t4 4R?f4 §44 <34lf®?4 4£4, 
C4 •'•Men af^wl'S’ 43%4 ^“RQ sciitR i 3 4 r t4E e t C4 

4lf^4 ^s*t C*PTt4 C4t4 4>4 <?T 41^4 4 cv fW 4j4 ^|fa<pHI 
v^’llcvo 4t4l4 9 |Rc*ITC^ 'Sfs^lll'Sl ^C<1, vs^ - ?ll4 2jcvsjC4l1 <£144 
<£14° 4t4t^44 %Tt4 44f 44, voK<.®1 4T4 ^44 4l4Rs 

v34tf^4 44 4T I 

i£l^ 4TC4 ^ j^l a U\< “<7iH ^%rlf44” 4®lt 44, 4^54 
4t4R44 ^44 4^44 '*rt^*n# 4ft4 2fC4tW 44 I 4t4 Wf 44t4l 
44C4T C4H 4]t^»C4 4t4 tt>C4 t4f*f 414’)'® < lf4^*fT4 44T® 44 4% 


, nsf® % 'wnt « 


4" 13 Pft4 i£)<T><p'»|c<q *||4|4 Will ^5 n 5 '*lPft 4^1711 '»f3 Ob til 

4n Tir^o 'Gntfen ^ l 

4 <Fftt e t^ irt^fd^ ^igisii^ ^mi^r. 'smm nwcsw, 

"AAWall £ .» V\ <o (jii (JjSjVj (jjji-o jjJJ £a^J V" 

1 *<ll<p|(.'»il 9 rf% 5 Tt c tv 5 Pf ^nln ®t*ii ^14 i£)<pQ)va <p<|| 

<ilcn *Tl 4RK cn ■ y P w f l T v£j<t»|i£i'o 'ailc^. n»nl <ilcn *Tl i” 
cnN ^%Tl 1 npp 4 ^35 nlc«i<£) 43^ 

$,N^k'o'Q nTHTt-tonPt t4f5t nm^lwn nW n»nl ^tiit^ i 
4 'S-^wn ’fUtn 'aifci's 44 njfen Pfi1%4 f5^f-'»h»il RnpiH 
nciits> i 4 Rmm M<H\o njfen ^*13 'Snli^rn 3n nt nils. cnM 
■^Hcnn ^*tn 'Sill fern 3n i 4n "5^, ‘ , 'sicii*u ^s” c^Ml^ln 
nW mf%; ^n^«t 4<n ^oncs. 44S. <ll4lc\sn Plfn^j C 3 ^ 

'aiRsc'^n f^C4| 43T Acne?. I 4i>t nfW'Q < j[C?II < lfn'olcn “^il$*i'» 

44 njf^n” 43 Rks ^*|j^ 4t<r4C4nlcn <M^l4lfe. i 

> 5r 

(8) 

n^<f v&nKnH ^ '*\ a9 Fr nt 4' 5 H ^'onjfen *|R'3 J'q>, pi 
apnjfen nlfii^ n’MW c<rf*f i ns£4t*l ^Nnl 

^lc<p “ < lR'®j'S» 4^t n n«ios ‘ s 'TTf% i 

f<p<?5>Rncnn 4% ^Jlft 4 w»ft ^s<jjf'S»n »ilPi<pHlii's 43 i 
C < P»1*il, 04 4*(4 #f4® Pl^ I ^Sntf^tflPtn 4lt*14Ml3'G 43 I 
04*i«il, ^fn'sj'Q’ 'S'snlf34llM e t ^■'’W ^NuMcnn 2H3t4J 

nono^ i 'ot ^tHiMwn »ilRi4hl3'Q 'in i c < r a *i*il , 4*(4 44 

’ttot*! 4<rt ^nfn i ^'3ntf34tfM e t 4 4f34p? 4ift 4?nn 
^4ln nR4, R^a w^4 4w 4T34 ^ v olcm nic<n n*Bn *rt n»nl 
^cn, ^5^=1 ,s T^3 'slwn »i|Pi<phl<i nttn nt I c<ic^ ^ot 4lcnl 
n#T4tntn nn, ^iHwn ncnc^ i 



»rasi% g « ^t«rt^ *i*i 

ssrf^a ^Tf CTffS ' 9 rn3 I ijvo-ijl^ 

l^s^t 'oM «tf»i*?l <T»t<jI*i-*ClR<p Rc-^c^ S'S’ ji^ci-sJ ffptw ^c<i*i i 
R\g vol^l S'Q 3 * 1 *^ ij|Pi<p *it i ^*tR ^'t ^’iRc'IR <MM 
^H'Q ^9, Kiri'S <?R v lR'oj'8> c«fc^ 

I 

4 l jfs!c < M c t C?fW ^ <R*ft 'Sl^C'l “^*t (^fo sj'o-qjl^si 
*lR'oj'3> J i w R” 'Ji'oai ^tT*t l CT Rfe'S <p<m,''S y l!C3, ISRT'Q 

•‘P'Slt'a ■‘tt^, mini's I >*R\ 1 ^ e t2|i)'o|'8 9JL'o < Tlt3, "'^iR'I'o 
^jR*sl” cl^R'i ^sjf^cp^lw 4oaR *ft'9¥t '*lT?f I ^ *T?l, 

& “^Rh^s RwinH *pm>i *I#§R 

I ^ Q *Tt '3l^c°l 

^ e WWt e f 'SRI ^Ml C$C$ 

< MC'» < Ttt3 R »£R\ 'slt'TSI <SRJ (i£f R“W ’ft'QTfl?) ^1?f C-4>H 
<U<1^R «JtW Rt I 

^ v5'il«<i c t ct 'Swk-ac c t ^ ■‘uRc^s 

^Ic.«iImI <pwc^ ^ ^ RFftJ i 

S^R^'t CSIOT 2|'o1«J»lh CT, “'3(R*i'o ^ <yR»-s” fi^t-'ohll 
R^1 e ll^l 6?«iJ *1"^ •R | TfR i£PR ^lc'®^ 

RRc'S «>T**ll3R WM 'aiRl'O c^ci CTUt RU, 

«kw ^rr ^r <ra *rfr <rr ^ 

Rl 

C*Ri*f “'JR ^*fat ^1 ^c*ic^, wM ^fNR^i Rt?R sf^J" 

“vaiR^vs i£R> <yR<j” m<5*i|<j ' 3 TTCR , f'§R *1“^ I ^|R '5rft»^ 
^ <ljfe<5 ^oR RU-'ilR^ sf^; 

^jrS 1 ^ HJI?I ^ 1 1> <5 R <P<lt 'oKc<=1 <u(^» 'o| , 5j ^llPl^HI^N 

^ I ' ? lf^ c<HH cn^Piiil '^§J^ e t 
<PW, 'oRc*l ^oR '5Rf*R nlRt^ Wl<Jft 'SI'HJ C4H <u(^51 

<i^ic*i PmJ^'ol 'oR ^ <> t?'a T 5f ! f c t <?><5l 


« '3P^t?R <1^ % ^RJl 'Q ?TOMH 

*llt<] *? I ®t? Wt? ?ft|*1jvs|? feat's C^MI^I’S) WlflC < P'G 

<1*11 CHIC'S *Ttt? I 

c*iNws *ilPrc<M to 

Wit? ‘S’^tW 'ailc^O* C'H <?<\vo ?f 'Sft<]*5 >C®‘ 

c < plMI«?h 4t<Mlc? <r , l5.l<plf5, ^Wte?? I ^ \£^K , siC c t? ^PM?* 
WWW? ^vsl\s<^|c«1<5 C? ^JW? WW C? ?W WMI^D? fifE^R t^f, 
C’lNNw^C^ ®tW? ?f?W? Wtl^Fmt ?W <M1 3® if]??, WWW? 
<U<1?I Wt*l)*1'»lM ?W ^® I ?t?'Q WWW? ^JW WH^lfl filfo&H 
<9?>fi> '0|\o]\o^|c=i'Si ’t?I-<p|R.<i) i WWW? ?T??t? WW 
f?1®3 ?t?WW? ^?? WlWlHl ?*?t® ffit? WWW? W 

wi^W® ^<=1 ? e5 faT <K3wi, ®t ^?wt Vw^il tww? (W? 
'o|c«1M %IW? 'SRT ^fWft 3£® ?TE? 4??. WPW WWW? Wt^f?W 
?t?WW? W?WW? CT?? 1?f?-1??t*ic<}> ?J?3j? <Pfic'o *tTf? I 
^ f^WW ?W ?W ?t? C?, ^ ^"SN f?WWtffa sfC^I? WW 9 t®t? 
' 3 T op l¥?tW l /-N- 

W ?W WW? TJ’??W? ?® I fit?? fifWW? WW? ?tw?ws 

®tw??tf%t^? ??¥ $,C® C?H ?FWtf?W w^twtw? w^pf® w?t S’® 
•Tt I ^ ??W? WN?C<I> C£ ?*Tf ?® I 4^t®1 WtC?W fif^tW? 
WW? %T <ltW?C<(» ®1W? ?tf*TC®? *W ?f® ?FW? W*pt® fipfR 
w?t 3® ijjw ??w? cww cjj±^ J* “w^ptl® fifths WW?” 
?W 3® l ^ ??W? WW^c® fifNf?? 5 ®1? ?lRlC®<J *W 3J® 
????K ®?1 ^® I 4 WW? ??fif?l? ?J??t1?^ W?T? 
?Tt < itc? w?t*T ?l®® i ®t? ?j?W? *jpr >f^4®tw ®i? 

?t%W? 3® I WWG ®1? ?lPlC<M$ ?® C?M? ?t Iwi ^W^ 
W® ®t? ^iPlcp ®1? l ^®< 5 ^?v t?C*t? CT ?W? ^tRl® $Oa| I ?f? 
?T?W b=il?|<^lH if] WHI? C?®, ®Kc s i ®T W^ ^?® 

?MW«1 ?1?t ?Rc lt tT? ®?1 ?t C’MOT R'ij^iH ?14® i 



Wil51 S 

■qR cmmu^ R^ R^hh ^ m-w m 

R ^S, \»Rc °1 ^tMhl'al ^ C^RRM* RRp ^oR ^=TJ 
"fR nt's^t • s j? e t i Rs tjR c 5 tt®TR RfR 

<R 1 t e t 9 f%*tR R ^ ^ C*tHR ^ 'SR^BTt; 'sj^RsH «5, 
'»Kc«i ^W'TFst x®R ^HJ CHMItiR RRtRJ 

Rft <?nvs> l 

^I’ a ttC 5 T Jfl'o < lJ < Ml'Sl »<lPt<P »(R^ I C’lhR 

^mtR^ ®mj i*m> , sh ?n*iRWi i c’tRl^ 

c4*H RfRc.^1^ ^iPi*? *r i v o , x v fR *)Rm 3 wiR^ v»h fiRctiM^'s 
'2R\ c*IMt.»m ^j %sil<i^ i r^Hiw<j ^>r *R 

twst •qjfe’lvo ^*ijMj ■>i w lctS t5*R (RR Rft <MC's 

*fR5R I 

*3'®'£ 5 ft ^ > 1«ll?l R“<K3. £ft$ TisRR ^ C<t>MR<1. 

C*RR (*M4lit4 %TPRi RE?R RR*& l 

Q *RR ^loos-si R>r«cv '^iRR'OlM ^ CT, “’srfsR'S «£JR 
*SRK Hlttl* fi^T-^FRt ^Rtft RwRHN ' s ’fR' s lR 

*R I R*¥ *3 ^ItC^ Rtfs CT, %>TR^ *rlClM %'3 5 ‘ 5 RiR 

aHtROtaw* C*tRt PRT «nl'»eti<p <5)<l>l|<j WT ^ 

c^ 9 tt'S¥R 'srr«rrsr ^ ^t^lvbw 

9 IMl*l < P (RMR "'pR RNt CTT« *ttR RRt 'slots C*RR 
T5 Tt % rr^ e t ^lltRCts *smj b|«j <pgs i *IMPi<p o^RIRR c*lillS c^J^lcss 
csl*l 3R CT, 'slctsc < £ RRRR RRr «£RS. R^sR 

'RFRFt ’^rfRs W*lR R I 

^RRRR 2 ) ftc's'S (RMI^I i£R?, 'Sf^llRc^ (Partnerships) 
2^1!^ R ^gt i CRHt, ^tw 
C*RR C^I^R «3^?, '5j^Rlft lnR<p <f>sR J l'Q ' a i wv 1c<P J i^.C'st^. 
^ ' ? TR CT ^T^T R?r-HlR^ 'olwo ^ < R'6 

^ Rf® ^>6T[t &F5 I ^ RftRj ^%fm (Sleeping Partner) 



c<pmi^1<i c*t?mr ^jt§rf 

>iOi»5iv»ic<i ^ i£i^ 'srfc^r 5 % ^pnft 

%rtw wt *ttc5 1 

jqftrjfcRF -sm ftfos (Sleeping Partner) *rR- 

Wtf^ %TfoF ^?J, VsKc«1 fw^; i£R ^ c 3 ! 

:j ri3Rl ^%ih(.Tsi (Working Partner) & WH5 ?T®R WpJFf 
^ sRpR aRR i ^ c^cg ^ *ir 
i£ R s fi> %n? tswf k*t m, ^st^r ^ *tr *nf^ 

^R%tRFR WlR W 3 ^faR «K<iC^ | 

^i, -“raft ^flc^ Ofc$ 

Hlc-SI'Sl fB^t-®NllC<P *TRpfo 3tfo C^Ml^l »£R^ 

^^R ^4lC<lG -ifoc.'era ^J <7>, ^HJ\S ^t Pit's ■ s 1tC3 ^fRt 
^tc*Ri <?\m <?im^ «rj ^ ^ i ^ f&st- ^H i t^ 

c^PR <f“1c4<i ftfjRi ^%tR (Sleeping Partner) sfl^csg 

«M% ^R $*R atemt ^Rt c*ms *ncr tjrt 

^Jkl^C^-G « <lR^f*RR ^»t5Rcf ^ R I fog 

C^m ^%rlft ^fel ^%TR «<r* aj%^5 ret »» l l3k 

^tro w «m e fotf ^%ftwR *tr-r% r ^sm 
| 

‘ 9 ^ c *^ ^PRT ^RR ^ ^T ^n*R ^Rf| ^t <1t*lf^ 

CT, %TT<rei Rtt?R .‘Ih'aihl ^ PRlH I, RR "»Rft 

^RPfltsR ^Rj <rR fifcfrgt ^Q?ft ^M*tR> i »£) ^sR^r ^foo 
^lonloik^ <£| %t?R fSt^ ^Ul^HI ^ R ^Rt i ^T 
*3pisi straff ’t^ e rm *mi*w, ^ ^tc<n ^fo^s ^cun i 





^. > l c ll5] ^jTvf%“ <1'si|H ^(*rffopl •<l'3’1 -MNS>J ^til 

i ^-»i«ii^l 'srtl^N 5 s|B>&iw^ ^f^ut ^>iNcs ^R> 

*ltt^ l <p» l 

•^TIn^'8 3 ,->nlBi<p '*INT (Islamic Windows) f^s^t 'Mil'll 
^Htft fillS&H srf^&T <mcs?. i »3 »mR> 

SlFo&H'S i£| n<inlc*i w o[f^<|i^|c-s| 

Rcstw<1 Bt<J> ^1J gjf^f^ot <£<!«> I 

^<)3(I^c 2 ^ H*lM> ^ 5 ll5l 

w'lw B©®! "qiw ^rt*ft W *itt^ ct, 

c.®i«tc,n»i “"{Blffa 'SflBfo ^5 ^*tc^ 

<£C3 i feg eiR)^H>i^c.^ WW vslorsi 

<U<WMIRCSH<1 9 rf%ft f^s <mN ■'JW Rosters! R’F© 1 ^’ t f **1 c-^-sj 
‘®1<JC<1**» ae r 'Q RlW*! ^t SB's I C<T»«i*il SlCoJ^ Rvsj 
*1^53 Wfl 'a|'sk's<! o|fv»vss\s>t CSfW f*P¥t ^f^*T ^t SB's 
<p4^Icq^ Rostov 3 pB-Rj^jR>'si 

^iMltHl Wf 2fC?ll'Sf«i I CT 5TO ^rat 
^Morsi 3pB-B^jR> i£|^ 'sIC'lMC'rS ‘'I^IcnlMl ^ C*f ^R?f 
*tw ^rat ^em ^tht ^es ^ i 

4 9 I%s|Bpc's Vwl^ ‘"I^Rooh ^Icnlc^ ^“il^l ^Jt®^ 

WlBfe fill's^ |t«i-si <j»^ < p| , Q jiHc. 4 ? ^lorsi 9 i^lc°ili>*il •‘Ml 
SB^s iSR?. if) ^t ^° 5 # CT, ^sM f^ f^ 



^Bt^iRram i^R c2B-<m*hc'S*i T>*n^i^R ' 3 r s ra 
•q^B c®t?K 3B RqR Vi 8 il?l 'apj^l-g ^SBB 

c^C5 ^«il 5] biTssb^i '^Pi<p| £f?f <mI i ^lRj<p 
^Ros BBR f^T I 'BR •U e lR 0 lB, 

WsfaprgH f*RB> ^QTTB 'sIWJ ^(C*i<P ^5 ^R<p| 

^G ^HB B^Q I <5 ^TOJtOJ <71^ S'QMS ^?B ^*BB 

CF&t ^flt I 

'st^Rb^B pra 'slurs ^st^t '^R*?! '^HB 'sr^ ^tc^, 
^Blft Bft?JBB lOBt ^t&lB BBBJ CT, ^B1 4’ 5 H ®|R&B 

5 f^*T ’“RliiC'S'S ^pBt'B , s?*ij '^R R?iR *M <pm 
fHC?IC^ i :3 3pRfB Bsf-<iB^I afR&t ^QBt <iB# 

^ R*T I R*¥ ^Tlft BTt°f%° <4^R <^l5llH<P Rbb R«T, CB 
R^w <3t>*<|-5Hc^3 'sflBjw v lc < 5^ e tt ^nl 4B° ^>B C<f“H 
Riwh fl*T Bt l ^BB ^®il5l Bltv^ 4B?, ^lRR> s|R>&li$. 4 ^tt 
<3B“ ‘pIsiRq 1 R«i ?)(.<? BtfSBBv BCB ®?R'8 ^Bv <lh3B ‘jBl'S ^t*B 

<pc<ic^ i ^»BT 4 4' 5 H BRwl •q»wc^, <71 9 lRt-u*t 4 

-p-al ^ CB, C4H a)R>ih^ ^iRtH t> e i! BB l 

■^S i<Rt ^«il^1 BTtvJ^B WoM ’IW'I Rb CT, 

^sBt 4 fBEB ^sRB ^c<ic^ CT, vslcns BB#B ^BBtft 

x l^li)'s- , 1*il v !> ^cq <4B^ 's|c k TS B^®T <^<pB BfcB ©tR>'0 ^GBt 
<7f£^ *|R4 BI<K^ I 

lifBB BJTS33B 4 <pR W ^fr<p| ^ CB, cqCR'j; 4 ^TtvBP 

B^RR ^tB®l^tft wlcv!s<l '0'gM*ffB ’iRolPl'O MC^ 'sHI 
■*t%n^ R'se^cw^i bBtb b* 35 ^ RR>^ 

€|*f ^wc^, <pc®i 'sMI ^rB 

BBR ' it ffBr^ WfC^TTC^ (BQTTft 

'I^IWlbHt W ‘jRc'o af^'tWBr ^®B 1w 'Q CB*f 

^PJt^ C < 1C?I^ l 





wik ^ §fko ct, \5rt*Rn 4k 4 4+nn 
«ic®re 4441m 44t4t4 c®m 4*4^5 44^ | 

^1? 44 C4, 44?. v|*lk>l 

^^| va^»\s kk-k4te4 ■'aiMcm 4l4tkpF 44 ? # <ch<i 

k44tk k^rnm 4*kt 444 cwt i 44?^wtj 44, 
f^rt 5 ? 44? ^kk k^s 44? *pktk kfotf 4*£4 kernes i 

CT'QM^ TStom* fijC^SJ^ ^44 v5ftpti|5fef \s|^<] k®j-^(^? 

^ ^ C44 44^ m i *tf kcvo4 4 ksj- 

$m <m4 4mm ^hi *tf k® k^a^ro k# 
*n*R 4ms® ^1 1 ^itinw 2fkk we 44t4tt44 4it*rcm 
^wR-^tkCT k*ftkvo 44? ^44tk km4 4^%® mks 
kk-k4K44 5^^ 4mre ^ i (£j ^s?w t qfeMk ” 

, 3^^” ^ ^ 1 44? ^nkmitvo* if) sp^rk 

t^ikt fw^ 44? 444 system km, ^j 

*k 4m 444^ ’ik'ikp'o 44 4t i 444 44>k 44tw <m 44ftsr 
kk-k4t4 tMtkoM 4tkv® ~sm, mtw 

^ 4mmtk4* ^wt« ^nk fwk ^rntkm 

^{ kk-k*rt4 44? fm-^mt 4?wmf4 4mre <?ftc^ i wi 

m ^ ^nft fwsm 4^m%^ 

^4t j n'S? 4C4 4t4 I k® k*F© 4*1445 *fto[ %\s 
yi ^hcn 4N^k<?> ms*m>4 m4C4* 4 4*44*1^ C4E4S 

4C«#»tW kw (mm I ^Tkt C4*t 44t4k ^fk4 

*# 43 ; %, 4mt *rk 4t4 t^rm km^t *rm *mk> 

c< ^ 4k3\o C4*m i Vfii^I kk-k^H, ^4t4F», *kk f*w ^ 4 ^ 
^ ^ cwi fm-^rkt 444k wf=rm « ^4tk^44 

k^<i J i^'Q %it4W 4J4 kC4k®T l ^I'BtC'ikxp 'Q vskt ^k^ 
4TC4 4^ k44fk m 4# 4144^5 <£nmmKm 4k4 
^klc=l 4t4l ^C4kr | 



<3 v l'*iFo S ’TSRTt 'O 

C<l»)R'o|c^ CR R*R RTR3TR ^jRR 'Q R'SRt Wf 

< p|<l < HI 4R?. £|CR|cRR ^sRR R'»r5] s 'I, C. v ®r15'»I(. < 5 <U<1 j 1|-<J|R'STJ 
R’RR 5 VI'll^l '3j|3, , 1-<Pl^C»1R V&?| Hc < P'Q WX 'aiR’^R R^^fR RC^O 
^(.Rt?, 1 rMr 'W Wi^ •qj«q^|Ri<p £Rj> CR^'llRi'SW I&'«|-'»h»iR 
1'of'SC'® RR&lPl'o RC^, CR'QC'-lIc^ '"tfRtfoR ^IC«llc<P ‘ 9 1<Tlceill>'l1 

RRR ^R RR^ *t%Fs R«3 sjmw^ rIrr C*P*f RRT ^ciics?, i i£| 
RRT RW CT, 4 RETT'S R*R CRR RlR# ^>i«1WR R*R CRR RR^t 
ST^JR^R RtlRRRR Pl^ CR’f <PRC^, CT'QRflR RRtRR 

^tfRW tp'o'SRR R®fat <PRC^*1, CR'QC'lR ^R>ft> ^ 

R^&RR iflRR'Q RT'QRt RtR I I^S 4 RR WSRR R 1 *# RtqR'T'o 
Rifat's RtRRtRlR RttR f|R 4R° CR'QtRt RRT CRRR C«ll < K'13 
Rjf%*F© sHRRRt RCRt^ I 

3R e ll5) RJK<?»!*jCS><l RRC5CR RW I^RR^s RR, voR| RJRRf- 
RtteOR t^o aifinlCl ^iRR ^sRcR RJR3T ^RtRR 

filer's I tl*i^R RR WR I •rfwfsR $R e il5l RJt^R RftRTR 
RRR'oR'etP (RlCVs* 'sRRRfR ■®lRo|R»vo RCER I 4RR RJt°R ^>|C^T<] 
TRfRR RRRTR^T RflW R^SRUt^ RRtR CR*f R>1R, RRT 
$ > 1 s ll5l 5^*1 RR-R*fRR ''RttRttR 3i" y lC4> fR£*lR 

^R<pN RR <K3 I 4 ’RiR RRT RR CR, '“ffRs 

Res'st'i R'oj-M v §*i <U<1>ll-<llR'Sti • > l" y lc < P RRTR '33h ^RR <K3 RR° 
^RR 'RtiRRRC'R R^Fs^Ic'o^ ' s Tt 5 UU ST RRRT^t P J< PC3R'3 \5R[R RR i 
RWl° RsR R 1 I'RC<P RfR 1t lf)W R«sSfM '0K/1 J 1«llft<P RtR RTRJ'® 
R*tR, ^®RCR 1t TffRC'5R ^rltRRRR »3R° 3R e ll5l RTt°R>RRt3R 
RJR^HRtRR RfR £|c& 3R 'STf s tJR C 3 TQc e lR R<pg < T5T V 8 

^pRiR RRt RR I ^|#no Wt RJJRR RRtRR W ‘"tfRR 

RlCvb^ ’jf^o SRTR 'S RRt 4 RR'o R*f RRR f^oR 

RR I^IRR I tRRR1^5 M RJtsR^RRR 

RTR^TR (frR 4R5ll> RW ^fRRt Rt '5)vsj'3 'SR^'^f RRR | 


<£PR Vt e ll*ft R>T*r3R ^f, ^»NI 

lH&SttRM» >llc¥c5 '3|'35'^'3» RcilC.3, VH^ 

^Jt^s C«fw ^GTTR 4l<C*t -HNI 

■'^Rftc^o ftre ^tf® <mc^ 1 4 -om “' 5 f4- 

^. J i e il^l RTTs^RlRR R^l'S 'sft^r ■*i* jy 1(. < £ <dNJt Will 

*t!L*\(& I 

4R RJTSJ3R <T>|<K£J=C*4 3F#-R£jR>'Q 

<K^C5,, CT®c°il< RfHtR ^list's 'oRR *il« *l<flc«ili>il 

^QRt^fF® I 

RRSfR R*ft ^T, RJt#?. ’Rife 

tTc^-si ^5*R Rt '*1<lkc'®<l ifR“ 5 1'Slc<5 

PiR>© <iciic^. i ^iR^h Rifej%*-«*R t^flc'® ^ 1 r4cH'Si 

R*5?R ^2j<p|M3 CtR 6 !^ ^PTR* srt^t Wt I CW^t ^ 
^IRR RERt-«R£3i R=fat <K«iI$. CT, ^ (.eiicitis 

^0*t*tl '5RPft*TRt c R Tftffo i ^R s <2f%T ^J&t’flWsT 

^Rt I RJK<R^ fRl$ ^TRR ^f ^ $ 3 $ 

<f*t?T RtqR'T ^RH\iK>f5)’Tt c R ^Nrs <n|v»et«i<p 

RP^R i 2IJR ^»il<p| ^«tc*i , 5i ■'R v&RI ' f ft t rR c t 

'3|Rh'®<PpiM e ftR s "^tR ^f 2RR < 1J v al v ® %f ^*il<Plo 

^%tR ^O® OR R I <£R$. ^ •JJ'I'® 1 ! ‘ s #sit e t ^ff'Q %l 
5RR RJR 'oi**s'^'8» <pw (C 7 f'Qc s il< 9 fPRt e t \«ij ^Rt ^w) 

C«2P®t (<RH Rl^fR^) (RR 5 Rr C*R I »fl ^Rt't Rfw *lNl3<i» 

C4H (RR 5 (Macro Level) C^NT "R, '®kc«i Of*lt RttR CT, 4' 3 R 
^TlJfR't v3)|»iHvs<p|5l?tMc<qs \s|<ll sRM «pw Rt l ’l^l'aw *jPt 
’ tf^ltC't m, m ^sRcef ^5Ht ^R «£R^ 

<PC®1 RftR s 'Q Ot^RTf ^C?J ^im, '®lRC e 1 ^F® ’ 5 Tt*Tl^ c r 

«il»ih'®<p|ll 5 Hc-q> <p^c'® R i ^ v l^l'®t'» ' 5 f° 5 R ^*5W R- 
^^piRs^st ^1% l 


^.-T*rl^l «K^< - M 





^®rtft ^ft?R 4* CSTW | * fft flC^) ^ t W l C<E 

(Financing) ^sftWR ^ i CT 

sfTs-cfrii^H te* ^<#5^5 ^?r i '5*it3FPT 

7 fT<f^ e t <qj<q>i1 c«fc^5 \5jf^s af^5 

^qtir •'u/i's^ ^ c^ni i ^n? ifj ^rw 

^ 'SK’W C3f*t ^s I (?I^ 

W^cf *|tfe ^P\ ft*fa«f *rm ^Tt, g^J 

RQl* ^Tt W ^ i 4 'a|ffiH^ < t ! I^N c tR» 

(Depositors) §«,<Ttfw 0RR ^ 

^ i m wr ^ 

^MiM><pi<ih c fR5 9 ftot*^5 gRR ^u ?Rt*flsR ^ 
CW(?Rt^rR^T I 

^TT?f^-i£R uq Or?n 

^TR^n, *rfa ^tir 5 f*ft?rm <u^tw<i f^s 
^t m? i 4 ^rt ?m <R, ^wpt <j^iw 1%^ ^#5 

<>(.*(£. I ^WCM CT ^TTRs 

4<Plfo'»lc<i ^ ^TRI^T® ?ltg3 >f^Ttf^ ^J#5 

f%¥ '^’iR'G 4 <fl'3Wf ?E?TC^ <R, ^rtf) 

^ITRS^R^ «2RtW ^fRt^R f^R 5 i£R^ ^ItiR ^RJ 

'5*fRFPt?I <|% Wt ^5 i gv»htj<*f^ 

C5i^ e& *(*fRFFR f^R 5 ^<sm 

C^R sfCFSt RlJVh <R^ | 4'5Rt% URT^t if] *f#5^ 
fa 5 ? ^5)^ ^ t ORl il feus 'Q 4, sn^tt 

c^ i ^ <p«ii<pei 4t?i<t»IU ^niiw-si ^f%u5 

apPH^c^ i 

'Vtt, ^ 5 1I?I c^I^ ^l®TW RC«i 



* appsT^MM* w 

^ ^tT?m *nffe ?j^Br to 4$cs toshi 
*** *wi* to* ^m ^rw»h toto 

^ 4 *TlTO CTO LIBOR 3 »n£ta 

i m toc«t ^*i»nf tow* toto^ir 
^ cwr c^ troi^tTTO ^ i *ift cro 

« ^mmr c^r *rt»far to ^n, ^vr to 

^ *r*ntf ot wrr-t fife* Win* tor 
*** 1 

W W ^f, Wf^f ^5 <Wfc*J3 X5^ f^S ^ ^ 

^rs "Tr^^r ct, 4 ^ *r^r ^s *f%c® ^r?n *nrf*^i i 
™g* *itftw ctwiiw ^ttoi igRj o^nai $ tro 
<» ^l«3 ^ yife fntoc^i, C*r^ ^ft^l^T ^ItfaRT 3f^ ^ 4 ^ 
4 X5( ^'Q%*m ’H^rtWE* ftc?TO I 4 ^i|fet+ -rff l l l i 
%rcr s*«r ^J| ^ ^ j to 

w <ro ^rom to #ro 

*fc* i 

V^ * 1 ^ ^ sf^5 ^U WI HCV6 «f|9CT (S, 

*OTflfe ce^t^ m m TO 35ft* ^ 
TOPT TOT ^PTlt ?IT^C^ ^Trtry 

^ ^ ^ TO*4q(«l TOT 

*mw® mm, **m **» ^r,*** 

wrftfacefa tti^?t cto toc** TOftca c3*r *?t *S«rTO 
| ftTO TO 3^ftnCH4 3TTO TOT 3 TOT ^ CT, 
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ts^ ^ptift ^irfp ^ ws ct, oNtH y«mi 

4<*o ^Bi c^q c^tse^ih "iftos *rafa wif t 
^Jt I ^K10 CTt |Pw *t^ ^ CT, cm fafaf 

iw ^rtfm> *iScitw3 fefe > ftm 
ftfe <nt i (»iftac«* ** 

^f?t ^ ylftmt «oti wic* 

^ i y®gy w c* w ^®ft <w ^nm 

3 | t 4>^ w ^t Hfcre (Risk) W ^ 

CT, ^5R^ ^Jt^ 5 ^ >1 W1W1- 

4> | ^^ HH14 ^t-N* 3pf5-fai>jfe I 

&m cm ?m* m&B 4 *ira e rc*im m <am w, 
w Swrira -5ot*nw ^ 1 4 

^t^WRWffl C*G5« ^1 ^ ^ 

(Overhead Expenses) tllfti WQ* ^ 

fitcum ^ I CW, C^-^st *l%1W f ^ Wm >W C?RHf 
fisf vrfk*ftM ^t W W* I HI* R^cwcffl 

^ >M44ft* lffr flHS To? gm t=T w (Buy 
Back) <w ««ft «rt^wiw yam mrw Rwml w, ^ mt 

^twt y?m to y?R Sroiffi ^R hhn <^m , 

^N^fct »iffrggg ^ Hi<maw ^ mre toit 

^«k.r i 

<m cm cws to?. TO?m ^f® ^ 

torn TOt TO CT, CT ^ ^ 

^ ^mt 

7x?m cm* ^yii to t m ^ *rcro 
«r»t to, m $m •«* csp^t to*to m f* 
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*}44 4341 vSfflRi^J*] I 4t4 'Sfsf 41, fifths C4 g^f ^jT° vC <H '44 s 4® 

. 3K5? 44 4TR<K<(> 4 4=41 4(44'® 4>4l '3(4f44t4 C4, C4 '®h 4^ 
QS.'O S'* £J<(J i3*4 <PM fa (.4^ I '5P®o44 4X1 °4= fa<H'®lfa < 1 J '»l(.<( 
(2|'St4-£f444) 4t4JC*l C4 54J $1 Kc<p-si fa^G fa fa* 
<t»<ic<i I 'aW ^'StH -^5 ^Jl'Sl f^4t C.G 0=131 ^®Ttf44 4t4TC4'3 4® 
4R4 I 

C444 ftfo 44 ? C4, *1414 1 $J (2F4-f4iiK44 44IG fi|4N, 
4%4F®4 i^fGt fi4lf4s® Sjj®i C4, ^®ii (ZF4-l4iiK44 444 
t^4t^vo 4^ 44 I S^44^ 444 ^®tf fa#?!'® 44 fat4, 

'»l44 444'®k'® ^44«lc<l WjO® <P4<(fal 4=4t 4tt4 4! I '^Gt'Q 
< lR«lfa 4 '0 44^. C4, C4=H C4=H ^fll^N 5 2|fvs&H ^=1J 4(4*ltt*1 
R®10X4 444d*t *I0=1J 4SJ4I'SH 44 C44 4t 45fao®4 '■jlGo® 

tl'Stl«l4 I C4H C4H C44 *(4Mfal4 

44J MM-^r®T<J (Roll-Over) I'M C44 | ' Uv jS'a C4, 4 4l®t'Q 
■*ll)4'®4 '^IGc'® 'SilC4<l C4^ I C4*1*ll, 444 44 lG fafa->i ifT44l4 
44'Sr*1 <4144=4 fal4=G fa fa 44 44^, '®t4 5 l C4^ <2ft44=4 t%4^ 
S^34 ^pf4f? fafa 44 4t4 4 I 

^Sfl4t4 C®HCWW'3 4fhlC4^ C4H C4fa Dll4llc4= 4t4t4*l'® 
4lWt«T 4=c4 44 41 I ^ft4 f4®4 4Q414 ®RT 44=IG 4® 4X, 
^4444 (Lessor) <^1414 fillh^® 4MM 4tf44l4t4 4t^ 
4*'^ 0*4 414*1 ^4 44*1 444 44° C4 4* s tl4Wi)'®lc<P (Lessee) 
S'* 04 C'»14-4J44t£44 4f44l4 SpTfa 444 4t4 fafa(4?l C4 '»l'5t 
(Rent) 4144 44d4 I 4t>T 4fa®lfa'® C4, ^144 4144 

^fac® if] 44 fa45jJflfa<] f44fq\ot 44 'S 4l44f^ 41^ 441 44 I 
^•ifa 5 $©il4l4 Sjwth^vo •>|‘M4 Stl^('o 4 gC4tt44 444*1 *R°4 44 
4t'34t4 C44 t^?f 4 f 2 l%®l C44 '»t'Sl 4t4*ltC44 4lft 4*4 4^ I 
414 4®T, R'Stklll'ol 4l1^r4l4t4 ^=vs (Risk) 444 44S> 41 >^4° 
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$'stl3WD'slc4 C'ot 5 T-4J44K44 ^f^'Q 3)3 4I 4C3 4t l 4 

43744 3®?I4I 4%nj»4 cm* ^|vs>ii«ii<j *tf44f|; i 

^nft 4Tl°f4° <£f44 l444-^!lf^>4 T544 1*ts3^t4, 4T ^^34 
4tf°f4° 44if^4 f444-^tf4 C474 1%^ 44E44 I ^»4t° ^fw^Ts 44t 
4*1 ^1141 ^4c33 C¥£4 vSxoc33 ’fft'ttt'Q ^rt^tJ^TolW 44 
43C33 4f4 4T I $0$ 4174 C4, C414 C4l3 W4?T4 Vi®"!? 1 4JT?4 
C4f*t '5J#'T 43 £3 44° 47>t'<3 4^5 4TC4 C4, C4t4 C414 444 4U 
*tf44M ^IH l 4ft 'SIM W 4Tft 44 C4, Wl44t 341414 
444174 ^ft4 44*44^34 4lt4 3l3BM)'s| 4^Ft 433, '®|^c*i 
^|3lOT3 Wfl ^PTlft &>jc«l3 ^44 fts4*f(4 4#5 3$4's|t3 
s|ft&T 43 1 | fetfi5 s i 474 l C4 44TC 44°43^c$. fiRcilM4l5l, 

's|OT4 4J45J144 44° s||^4 5 t e t 4 4lte3'® U.4 fiW 4t 43C3 44° 
RR>;j < # c rt%C4 (C^I^fT ^454r ^QTft wft 44) af^t 4T 44C4, 
C4 4PTC 444 $33 1 51 44?4 144$ 4#^ 4J3^l3 43 os 4145^4 44?. 
3$4 ^pn^t ‘ 9 i i ^R» «ii« 43W 4t i 

$44lt*4M^(4lt 3)33lft4 C e 13C33C4 33l(.6(3 &II3Q14 
te*tJ C474 ^44 441 4Tt4 4t I 4 41414 $44lft 4Jt?433$ C4t4 
4 Sf'sJHI 441 3lfi^.°1 C4, 4l3t 4s>4 ^f4 *fftPlt ■2^ e t 43C3 44? 
RRwIt’l^ 3^3 4t374 '5 | sH , i 43 M 414 3l3l \bj|ft>3 v£» f*K£4 
C^ft^ C4U4 ^?4t4 2|4t4 44° 3)33l?i]c33C3 > ^tC33 

ertawl^ffa ^s 4313 C*4C4 33.I33 1 4J4 I 4 ft(.3> V =MCH4 44 
$3°l1*i) 4Tt°4 44® ’5ftftf4 «lft>&l3-$ 4^4 ftT^ I ^|^44 ^STtf^P 
S|f's6lt44 3lC33 '3c.*r*fi$ ^3l4 C4f*l4Ct>C3 C4f*t "5414T 

^I#T 44t, Vwlft 4Tt°43^CR3 ^5, 1 4H1 CT4 441^4 
£)c3|er33^ ‘ ! ^ e t 43lC4« 4|c.n3 41*<J 44^ ^»F*fJ 

Rc 3C3 5t4 e t 4C3 44® »^44 43 iF®c 4 stt*(t4f C44 4t 41*1144 
C3I4C33 ^3031414 44|4 C4C4 3^,134 44 I v slc,33 SB'S 

'sT4t C44 4t^Sf f43ifRl?, 4tf®4 4^144 44?. ^f4 ^t4C44 144J- 
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R'SR RRRtffcR ^RT 'S'!j|<H R>tR I ^ RRRR 

^j^c^rr rjk^r^cw *jf£ Prc^r ^^fpir i 

$•*1*115) RKjf^v-^R (*H*IC,<P vovs^ef ' 5 ’R® ^2)>1<) <f><l| '^IC-'I Rt, 
*l v o' 1 H ‘ s> Pfei <lj|^?>t^c^ ’RP'^ifRRs C^RtRR "*1^1% $>1*115) 
5)f®RM ^ptft R&R RRf RT ^ 1 1$ *i<kr<i C^R *Ri)® Rt ’tf'Q'gt 

Rl'Q^R ^PT^t $>i*il5) RJt?<F <©rch^ R*03 vofaC*IW 

(Liquidity) 4(RteH ‘'jR'fifftf £tbf*l v ® RJR<1»>RW,51 
RRJ 3X1 fifbPivo *(5) RjR^st. 4 RslCRd ^C*!N <2T^T*fT fR°Rt 
CRtR^t >RR$h fiRR Rt l $*1*11*1) 5)f'®-'RlRc*f afFol^vs 
RJT?<F*Rp5R Rta'RfiH* >i*m¥ ^t*R <3*R R>^>s$ ©flt>«1 RtR 3R 

Rt i c^RRt, $r«ii 5) sjfe&ic-M >krjt ^o>nw sjR ^**r 

■^15.1 <Mf$ I v£PTR RTf?R> 'gRtRt^t ^R?. $'£?!<!!<) •>RRt*1 4^ft> R 5 !® *$R 
R’dO® ‘ p TfC5, RtR $v5Ri> J 1^ '®K‘^ft<F Slcil'I'St^lil ^RJ RJR3F® 
3^5 RttR I RfR 4RR RJKR* 4 RXTCRR Rl® *$R R*t<J CRR, vaRtR 
<4R RtRt ^5R?R5 fRRR <3 WfftR RRTRR RC® RtCR I 

X5JTC# R*Rt RR, $>1*115) Rfi<<FR\RCqs ®lcfR if)Rsf[> -sjvRs 
<p|«n>lii r5r R>RT SIS'® i ■"MSt® C*T, $>1*11*1 RjTsJ^?, jjt^F RRg_$ 
%im RR 1 R3S. $RRN $>FT 4R?. fRfa-fRRtCRR 4RR 4R# 
r<Rf®rir Rt rtrcrr ^«f #rrtrs r1rer§r rscr Trcrc<s. 1 q ^mcq 
“$>1*1[5t” R<3RtR WQ ^^Rt3J $>151151 ^RRR %*iR fitf® fl® 

$^RR t®Sfl$R RRR CRRt-$ RER§ RR | RR?. ^(RfRRtR CR, 
«tf®&KRR Rtf^R* f)%-$tf® 4R?. ®tR CRtR! 

$*1*1l5) lRR*fR el^lRfs R£® RCR, RR WT ®R t SfbRl® 

«lR>6lc.*(d ^§5RT5I 4R® RRJt® f$CRW ^fSC’ltb?! ^RR I if)R 

®1*il ii]R^ ®R < 1J<11(M < PC'T?) RlR'4 <Pl4^iR *tf?Rv!R 

I 

$<lR|®- $*H|5) '5FRtt?R t)|RRl<F 5)f®-5)1® 4 

«RIR? 2}f®^tI?R ^CR RT PiC^t4$ $>Rt5) 
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^ i .gBT ^-sh WtH, CT WftCT wsmsre C^H C^ 
fom f ft atf^&R ^ ^s %T ^iHt <3®% 

<lflo<pi^ s|Q>&|W4 ?HtSl t^S « 

^cf <acf|t%s ^6T}t i 4 Lima's T#gt^ C^K^ ft<pft(.*r*Rt 
fit^t <P3t'© ^c<5 i 

cwt *$$ c^rat ct, 4 $otij 

fow if ft R<i»«yiltt ^t l^s^T ap^-R^fo 

^tl R?r, ^?»T*tJ 's^pTsj ^>lw^(.<p 4 ^ 

CT, vsTsTt <7H ^5tWiJ 4l4fr*i re *T# ^WM C^RS 5 *l4lc«iMI ^ 
^ Rcfrcm <#T « ftqRE't WW t^st 







